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built to endure 
Wood or Steel Filing Cabinets 


Visible Index 


standard service for every business. 


that will economize in time and labor. 


Our catalog No. 822 will be mailed to you 


on request. 
Write Dept. DR-93 for it now 


Structural Strength Safes 
and General Office Furniture 


Globe-Wernicke Office Equipment offers a 
It is 
the equipment to select for permanence. Not 
only is it designed and constructed to give 
superior service, but to meet the demand of 
modern business for efficient equipment 
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BANKING NEWS 


Eastern 

Newark.—Forest Hill Na- 
Capital $200,000. 
for permission to organize approved. 


NEW JERSEY, 


tional Bank. 


NEW JERSEY, Perth Amboy.—Perth Amboy 
National Bank. Capital $100,000. 
granted. Harry Conrad, president; Sigmund 
Spitzer, cashier. 

New JERSEY, Somers Point.—First National 
Bank. Capital $50,000. 
sion to organize. 


Applied for permis- 


New Yorxk, Brooklyn.—Atlantic State Bank. 
Organization certificate filed with State Bank- 
ing Department. 

New York, Great Neck.—Great Neck Safe 
Deposit Organization certificate 
filed with State Banking Department. 

New Yor, New York City.—Chemical Safe 
Deposit Company. Organization certificate 
filed with State Banking Department. 

New York, White Plains.—People’s Na- 
tional Bank. Capital $100,000. Applied for 
permission te organize. 


Company. 


Application | 
of Arcadia Parish at Crowley, La. 


Charter | 


PENNSYLVANIA, Cheltenham. — Cheltenham | 


tank. Capital $50,000. 
Francis R. Taylor, president; John 


National 
granted. 
H. Brownlee, cashier. 


Southern 


District oF COLUMBIA, Anacostia.—Mary- 
land Bank of Anacostia, D. C. 
000. Applied for permission to organize. 
Bank. 


GEORGIA, Bullochville. — Citizens’ 


Charter | 


Capital $100,- | 


| Capital $25,000. 


Filed amendment to charter with the Secfe- | 


Warm Springs, Warm Springs, Ga. 


tary of State, changing title to the Bank of | 


Georgia State Bank. 
cashier, 


GFEORGIA, Chatsworth. 


W. F. Travis is now 


James IF. Tye, resigned. 


First National Bank 
Capital 
liquidation. suc- 


LOUISIANA, Crowley. 


$250,000. In voluntary 


succeeding | 


ceeded by First National Bank of Crowley, La. 


OKLAHOMA, Weeleetka.—FTFirst 


Bank. Capital $40,000. In voluntary liqui- 
dation. Absorbed by The State National Bank 


of Weeleetka, Okia. 

TENNESSEE, Dayton.—Dayton Bank & Trust 
Company. J. D. Ellis, formerly vice-president, 
is now president, succeeding John H. Hayes, 
deceased, and John Ross is vice-president, suc- 
ceeding J. D. Eliis. 


TENNESSEE, Etowah.—First National Bank. | 


James I. Tye is now cashier. 

TEXAS, Harlingen.—Valley State Bank. 
Capital stock $35,000. Recently organized 
and will take over the liabilities and part of 
the assets of the Planters’ State Bank, 

TEXAS, Houston.—Seaport National Bank. 
Capital $250,000. 
organize. 


National | 


Applied for permission to | ae F z ; 
-and 24,551,253 pairs in February, 1922. The 


TEXAS, Weslaco.——Farmers’ National Bank. | 


Capital $50,000. 


Applied for permission to. 


women’s shoes; 
| children’s shoes ; 


organize. 
Western 
COLORADO, Deer Trail.—Deer Trail State | 
Bank. Consolidated with the First National 


Bank of Deer Trail. 





MONTANA, Miles City.—Miles City National 
Bank. Capital $100,000. 
dation. Absorbed by The Commercial Na- 
tional Bank of Miles City, Mont. 


In voluntary liqui- 


Pacific 


CALIFORNIA, Concord.—First National Bank. 
Capital $50,000. In voluntary liquidation. 

OREGON, Portland. Portland National 
Bank. Capital $200,000. Application for per- 
mission to organize approved. 
Stanfield. ——- Bank of Stanfield. 
Winnie Wallan is now cashier, succeeding 
Ralph Holte. 


OREGON, 


Boot and Shoe Production 


CCORDING to a report by the Department 
of Commerce, total production of boots 


and shoes during February, as based on ad- 


vices received from 1,090 
representing 1,212 factories, amounted to 26,- 
690,801 pairs, compared with 26,451,218 pairs 


December, 


manufacturers, 


in January, 22,676,436 pairs in 
1923, 30,300,606 pairs in February, last year, 


February production included 7,303,729 pairs 
of men’s shoes (high and low cut) ; 1,501,174 
pairs of 8,695,507 pairs of 
3,253,417 pairs of misses’ and 
2,022,982 pairs of infants’ 
shoes; 763,429 pairs of athletic and sporting 


boys’ shoes; 


_shoes (leather) ; 437,194 pairs of shoes with 


ILLINOIS, Woodhull.—First National Bank. | 


Cole, president; M. E. Wallace, cashier, 


Charter granted. W. C. | 


‘anvas, satin and other fabric uppers; 1,724,- 
605 pairs of slippers for house wear, and 888,- 
764 pairs of all other leather, or part leather 


shoes. 
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THE WEEK 


—oe a number of favorable indications, there is 

still evidence of a retrograde movement in business. 
Spring retail trade, mainly because of weather handi- 
eaps, is backward and the trend in most manufacturing 
industries, due to restricted forward purchasing, 1s 
toward contraction of mill operations. Decreased de- 
mands have forced an adjustment of output in major 
lines, the spread of curtailment at pig iron furnaces 
and steel works being a new phase, and nothing suggests 
an early change from the present conditions. In a 
situation such as exists now, with uncertainty about 
politics and tax reduction, the natural disposition is 
to go slow, most interests holding commitments within 
close limits. Such a poliey tends to keep stocks of goods 
down and to lessen the possibilities of cancellations of 
orders, yet it increases competition for business and 
narrows producers’ profits by causing price concessions. 
The price reaction has been especially noticeable in 
cottons, hides and pig iron, but even some steel prices 
have begun to weaken and DuNn’s commodity list again 
shows an excess of declines. Expectation of further 
easing in some markets is an added reason for hesi- 
tation in purchasing, and the bulk of transactions, as 
has been the case for some time past, are for well-defined 
needs only. Yet bank clearings, despite the lower prices 
and the cautious buying, closely approximate those of 
a year ago; freight traffic, though recently showing a 
considerable decrease, remains above the volume for all 
years prior to 1923; there is still notable activity in 
building construction, and sentiment has been favorably 
influenced by the better prospects for a settlement of 
the German reparations problem. 


With the recent decline in stoek prices and the slow- 
ing down in general business, money market conditions 
not unnaturally remain easy. No higher rate than 4 
per cent. was named for eall loans this week, while funds 
for the fixed periods were available at 414 per cent. 
Demand was not sufficient to absorb the supply, and 
banking institutions were said to have invested part 
of their surplus money in Liberty bonds and Treasury 
certificates. With buying orders also coming from other 
sources, prices of some of the Government issues touched 


the highest levels of the year, and some foreign bonds 
were stronger. In the stock division, an early break was 
followed by a substantial rally, chiefly on speculative 
short covering. Before the decline was checked, how- 
ever, Steel common had fallen to a price of about 9514, 
and new low records for the year had been reached in a 
number of instances. 


For the eighth consecutive week, more declines than 
advances have occurred in Dun’s list of wholesale quo- 
tations. ‘Total changes this week outnumbered those 
of last week, with more than twice as many reductions 
as increases. Cotton and cotton goods, wool and hides, 
pig iron and steel, and lumber are among the com- 
modities that have eased further in price, and in most 
cases the markets are lower now than they were a year 
ago. The conspicuous exception is cotton, but that is 
one of the few leading farm products whose price is 
above the 1923 level. The current quotation for wheat 
is lower by about 25c. a bushel, despite a recent recovery, 
and corn is several cents cheaper than it was at this 
time last year. In view of the course of prices thus 
far in April, another decline in the monthly index 
number seems to be foreshadowed. 


The reduction of steel output, which has increased 
noticeably in the last fortnight, has reached 15 per cent. 
in some districts. Thus, the rate of operation in Pitts- 
burgh and nearby territory is down to about 75 per 
cent., whereas the average in March was around 90 per 
cent. The change reflects a decrease in demand that 
has extended to most branches of the industry, and 
many buyers are withholding orders now because of a 
belief that prices will go lower. With sharper com- 
petition for business, there have been actual price de- 
clines on some products, while pig iron markets have 
eased further. Banking or blowing out of furnaces has 
increased, but the shut-downs that have oceurred this 
month have not prevented an additional fall of about 
50c. in the composite price compiled by The Iron Age. 
The present level is $8.83 below that of a year ago, and 
a composite price for finished steel is at the lowest point 
in nearly fourteen months. 











4 - -DUN’S REVIEW 


There are some signs of gain in textile circles, the 
retail turnover increasing in sections where the weather 
has been favorable, and export demand for cottons show- 
ing improvement. More buying has been done by India 
and China, while there have been steady sales of some 
kinds of goods to South and Central America, the West 
Indies and the Philippines. The larger export business 
has given some encouragement, but the unsatisfactory 
conditions in primary divisions are the overshadowing 
feature. Hesitation in making forward commitments 
is still pronounced, and competition for orders is so 
sharp that the price decline goes on. Similar phases 
appear in some other textile lines, but the point appears 
to have been reached in certain quarters, as in the silk 
branch, where low prices are improving the prospects 


for Fall. 
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Nothing has yet occurred to check the downward 
course of hide markets. Such trading as has developed 
in domestic packer hides has been chiefly at price re- 
ductions. and similar conditions prevail in Argentine 
stock. which has sold at further concessions. Consider- 
ing the weakness in hides, prices for calfskins have 
held well, both here and in the West. After a pro- 
longed period of dulness, signs of an increase in leather 
demand, though by no means general, have been en- 
eouraging. Even a small gain in orders from shoe pro- 
ducers is a favorable indication, and it is regarded as 
significant that collections in some quarters have re- 
cently shown improvement. Easter trade in footwear 
was good, on the whole, and more active operations are 
now reported at some Brooklyn factories. 





GENERAL BUSINESS CONDITIONS 





Eastern States 


BOSTON.—Retail trade is rather quiet, as compared with 
the activity of Easter week. Jobbers of dry goods have 
been offering special concessions in prices, but this has 
failed to stimulate business to any extent. Demand for 
woolen goods has improved slightly, and the clothing trade 
feels somewhat more hopeful. The larger manufacturers 
have entered the wool market more freely during the week, 
and prices are firm. Worsted yarns are moving in smal! 
amounts, but the outlook is encouraging. Prices of cotton 
ecods are tending slightly downwards, but there has been 
very little increase in business. Cotton yarns are slow, de- 
mand being mostly for the coarser grades. There is some- 
what more activity in the hide market but prices have been 
declining. Leather generally is quiet, although there is a 
good demand for patent and fancy leathers. Chemicals are 
slow, with prices steady. Dyestuffs and tanning materials 
are quiet. 

There has been a slight decrease in demand for paper, 
but very little change in prices. Building lumber is rather 
quiet, and quotations are irregular. Hardwoods are mov- 
ing slowly and some price concessions are reported. The 
building of residences is increasing and some construction 
of moderate-priced houses for speculation is reported. Auto- 
mobile dealers report very satisfactory sales, although their 
business this year has been spread through the Fall and 
Winter months more than is usually the case. Accessory 
jobbers report gains over last year’s sales. 


NEWARK.—General trade conditions present a number 
of contrasts, but operations in some of the major industries 
are still on a slightly restricted scale. The Easter season 
helped to stimulate retail trade, particularly in millinery 
and women’s wear. Manufacturers of paints and varnishes 
are doing a good business, with satisfactory orders in hand. 
Dealers in lumber and other building materials report de- 
mand well sustained, with little change in prices. Condi- 
tions in the automobile trade are quite satisfactory, though 
the call for new cars is not so active as it was at this time 
last year. Manufacturers and dealers in radio equipment 
are still busy, with little indications of any slackening in 


demand up to the present time. Collections are reported 
slow. 


PATERSON.—Retail business has been rather quiet re- 
cently, and many manufacturers also report a slackening in 


activity. Prices of raw silk have declined considerably dur- 
ing the past few weeks, and there is a noticeable lack of 
orders for new materials, which affects not only the weaving 
plants, but also the dyers and finishers. Building operations 
continue fairly active, however, although a slight decrease in 
applications for permits has also been noted recently. Money 
seems to be tightening up slightly, and banks are operating 
along very conservative lines. 

In Passaic, cotton and woolen mills are running on a three 
or four-day week basis, but operations in other manufac- 
turing lines are more active. Buyers of woolen and worsted 
goods are withholding orders, in the expectation of lower 
prices, and forward business in these departments is scarce. 


Retail trade is generally quiet. Collections are reported 
slow. 


PHILADELPHIA.—While trade in many lines still re- 
mains quiet, Easter business with retailers was measureably 
up to expectations, and improvement is generally anticipated, 
with the advent of more seasonable weather. The cotton 
yarn market continues dull, although it is felt that con- 
ditions are such that it would take very little change in 
sentiment to bring about a marked increase in activity. 
Manufacturers of leather belting report business very slack, 
and a similar situation exists in the rubber goods and acces- 
sories trade. The glass and mirror business is reported 
fairly satisfactory at present, with prospects for a normal 
Spring and Summer. Manufacturers of paints and varnishes 
state that their sales are approximately 10 per cent. in 
excess of those for the corresponding period of 1923, with 
prices about on the same level. Supplies are ample to meet 
current requirements. Trade in wallpaper is not so good 
as it was at this time last year, and prices have registered 
a slight decline. 

March sales of automobiles set a new record for that 
month, but weather conditions have tended to slow up busi- 
ness in this line during the last week or two. However, 
April trade is expected to exceed the volume for April, 1923, 
and large sales of both new and used ears are anticipated 
during May. In pig iron, coal, coke and ores, there has 
been a decided falling off in new business recently, buyers 
displaying considerable reluctance to anticipate their re- 
quirements. Deliveries on old contracts continue to be called 
for steadily, however, and there has been practically no sus- 
pension of shipments. The lumber market has shown some 
improvement during the past week, and dealers report an 
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increasing number of inquiries. Trade in groceries is some- 
what slack, but this is generally the case about Easter time. 
Most orders cover immediate requirements only, and there 
is very little speculative buying. Coffee prices continue at 
high levels. 


PITTSBURGH.—Retail trade in the city has been fairly 
good, although inclement weather has interfered with busi- 
ness in country districts. Quiet conditions also obtain in 
most mining sections, where mines are only operating part 
time, if at all. Industrial operations show some curtail- 
ment, although labor continues well employed locally. Manu- 
facturers of plumbing supplies report business good. Build- 
ing operations are showing more activity, and construction 
materials are in good request. Dry goods trade is fair, but 
buying is still on a very conservative basis, with orders 
chiefly for immediate requirements. Sales of hardware are 
increasing, particularly in tools and builders’ hardware, but 
auto accessories have not been moving so well. Demand for 
plate glass is heavy, but sales of window glass are con- 
siderably below the rate of production, and several plants 
have been closed recently. 

Coal production has shown a further decrease, and is 
now estimated at not over 20 per cent. of capacity. Some 
grades are lower, although slack is higher, owing to lim- 
ited production. Quotations per net ton at mine are: Steam 
mine run, $1.75 to $2; gas coal, $2 to $2.25; steam slack, 
$1.30 to $1.35; gas slack, $1.60 to $1.75. 


SCRANTON.—Both jobbers and retailers report business 
somewhat below expectations for this season. Building 
operations continue quite active, however, particularly in 
small dwellings and alterations, and a good volume of addi- 
tional work is planned to start at an early date. The 
anthracite coal trade is very dull, with little demand for 
small sizes. Collections are reported slow and unsatis- 
factory. 


ELMIRA.—Retail trade has been considerably retarded 
thus far this Spring mainly owing to the unseasonable 
weather. Industrial activity has also shown some recent 
slackening. Building operations continue quite brisk, how- 
ever, with a large number of new structures now under way. 
Collections are reported rather unsatisfactory. 


Southern States 


BALTIMORE.—tTrade in some lires has been unusually 
good during the week, although a slight falling off in activity 
has been noted by wholesalers of millinery and dry goods, 
as is usually the case following the Easter season. Some 
local textile plants are running on short time, mainly owing 
to the inability of manufacturers to absorb increased costs 
through advances in prices of finished goods. On the other 
hand, steel and rolling mills are operating at full capacity 
to fill booked orders, while their future prospects are ap- 
parently favorable. There has been no great increase in 
sales of automobiles, despite the favorable weather and the 
advancing Spring season. Prospective buyers of cars seem 
to be still deferring their purchases. Dealers in tires and 
accessories report business fair only. 

The fertilizer trade has shown some recent improvement, 
but business in this line is still somewhat disappointing for 
this period of the year. Implement houses report that 
they have booked an increased number of orders, but sales 
in agricultural sections are still somewhat backward. Labor 
troubles, which, for a time, threatened to interrupt building 
operations, have now been satisfactorily adjusted, and con- 
struction work should increase rapidly in volume from now 
on. Traffic through the port for the week ending April 19 
showed a falling off in exports, but a large gain in imports, 
especially in articles entered free of duty. The former 
totaled $1,237,884, showing a decrease of $329,555, as com- 
pared with the figures for the previous week. Imports 
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aggregated $2,416,104, an increase of $679,244, including 
$2,069,165 free of duty and $346,939 dutiable. 

NORFOLK.—Business generally appears to be improving, 
with both wholesale and retail sales on an increasing scale. 
Traffic through the port is heavier than it was, the gain in 
cotton exports being particularly gratifying. The bitumi- 
nous coal market presents a somewhat better outlook, with 
stocks comparatively low, and prices firm around $4.25. 
Planting was about two weeks late, but early crops are in 
good condition, and prospects for berries and potatoes are 
exceptionally favorable. 


MEMPHIS.—More favorable weather conditions have re- 
sulted in some progress in farming operations, but financial 
difficulties continue to handicap planting, and may tend to 
restrict the acreage in cotton. The supply of labor is ample 
for current requirements. Buying of supplies proceeds 
cautiously, reflecting limited credits. Building operations 
are going forward at a satisfactory rate, but new work is 
chiefly confined to smaller structures. A slight improvement 
is noted in the lumber market, but purchases are still being 
made on a very conservative basis, and there is no disposition 
to anticipate requirements by laying in stocks. Demand for 
money for commercial purposes is moderate, and rates show 
no change. 


KNOXVILLE.—General business conditions are some- 
what irregular, mainly owing to the unseasonable weather 
which has prevailed thus far this Spring. Wholesalers re- 
port spot buying the general rule, with future commitments 
scarce. Collections continue rather slow. 


ST. LOUIS.—With weather conditions quite favorable, 
retail business continues in good volume. Men’s furnishings, 
millinery, silks, and knit wear have all been selling well. 
Wholesale trade is also more active, and most orders placed 
during the week indicate an urgent demand for goods to 
cover immediate requirements. This is apparently a result 
of the extremely conservative policy which was followed by 
most merchants in placing their orders earlier in the season. 
There has been some curtailment in manufacturing, but the 
rate of production is still high. Building operations are on 
a steadily increasing scale, but, as yet, few large projects 
are under way. Labor is well employed, however. 

The wholesale lumber market has been rather quiet, but 
considerable improvement has taken place in retail dis- 
tribution. Both mill agents and yard operators report trade 
in hardwoods somewhat slow. With few exceptions millers 
report flour business light, but production is slightly above 
50 per cent. of capacity. Most sales are in small lots for 
prompt shipment. Prices are irregular, and some instances 
of concessions, in order to attract business, are reported. 
Collections appear to be generally satisfactory. 


WILMINGTON, N. C.—Unfavorable weather conditions, 
thus far this Spring, have delayed farming operations, and 
crops are reported from two to three weeks late. This has 
had an adverse effect on most lines of business, and whole- 
salers report demand rather light. Lumber mills are run- 
ning at capacity. Collections continue slow. 


PENSACOLA.—Retail trade has been only fair recently, 
mainly owing to unfavorable weather conditions. The 
Satsuma and orange crop that was thought damaged by 
cold weather, has come out well, and prospects are favorable 
for a good yield. Building operations are in good volume, 
with considerable new work planned to start at an early 
date. Conditions in the naval stores and lumber industries 
are fairly satisfactory, with a good volume of foreign 
orders reported. Collections are only fair. 


NEW ORLEANS.—There has been little change in the 
general business situation during the past week. Whole- 
salers report only a moderate volume of sales, and industrial 
activity appears to be slackening to some extent. Retail 
trade is fair. The cotton market has been rather quiet, with 
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only a moderate demand for spot. Weather conditions have 
been somewhat more favorable for this season’s crop. Sugar 
has been fairly active, demand having increased slightly, 
and prices remain firm. The situation in the rice market 
presents no new features, but the general tone is strong. 
Building operations continue active, and real estate is selling 


well. Money is comparatively easy, with demand for loans 
fair. Rates remain unchanged. Coilections are still re- 
ported slow. 


Western States 


CHICAGO.—Favorable weather has given considerable 
impetus to retail trade this week, although the volume of 
business has not held up to the rush of the latter part of 
the previous week. There is a better movement of staple 
apparel of seasonable grade, and demand for novelties in 
millinery, neckwear, sweaters, hose and dress goods is well 
maintained. Furniture and household supplies are picking 
up with the approach of the cleaning and moving season and 
the completion of many new dwellings. Wholesale business 
continues to lag somewhat, as compared with that of a year 
ago. Orders are numerous, but, as a rule, are for small 
quantities. Price adjustments in staple cottons have not 
stimulated buying to any great extent. Retailers’ stocks are 
generally regarded as light, and it is expected that, with 
warmer weather, a widening of the outlet for goods over 
the counter will be quickly reflected in the wholesale markets. 

Hardware demand is not so active as usual at this time 
of year, and some softening of prices is noticeable. Con- 
struction work on a large scale affords the strongest feature 
of the business situation and is affecting beneficially many 
lines of supply, as well as narrowing the surplus of labor. 
Manufacturing is holding up well, operations being on about 
the same scale as in recent weeks in the steel industry, 
although new buying is less than in March. Collections are 
reported somewhat slower than they were a year ago. 


CINCINNATI.—A marked degree of conservatism con- 
tinues to be the outstanding feature of the general business 
situation. There is further evidence of curtailed production 
in some major industries, and current orders generally are 
confined to immediate or nearby requirements. Conditions 
in the overall trade remain quiet. Manufacturers are con- 
fronted with rather a restricted demand, and prices are low, 
as compared with costs of raw materials. Demand for 
general factory supplies has fallen off slightly during re- 
cent weeks. Prices incline to weakness, and consumers are 
little disposed to contract for other than actual needs. Build- 
ing materials are in better demand, in line with the seasonal 
expansion in construction work, and labor conditions are 
quite satisfactory. 

As a rule, retailers did a satisfactory volume of business 
during the pre-Easter week, though weather conditions 
have not been entirely favorable to a satisfactory movement 
of seasonable lines. Slightly increased activity is noted in 
the jobbing districts, as more merchants are visiting the 
market, and seem to be replenishing stocks, which are gen- 
erally reported as rather low. Prices of some staples de- 
clined slightly during the week, although the market, as a 
whole, rules steady. 


CLEVELAND.—Most industries catering to the staple 
lines of trade appear to be doing a satisfactory volume of 
business, which averages well up to that of a year ago. Con- 
ditions in the textile branches are fairly good, although 
cotton and silk have been somewhat unsettled. The retail 
clothing business is moderately active, and merchants state 
that the better class of merchandise seems to be in most 
demand. Wholesale movement of dry goods, knit goods, mil- 
linery and men’s hats and caps is steady, and sales of foot- 
wear seem to be on an increasing scale. There has been 
some recent slowing down in the iron and steel trades, several 
furnaces in this district having closed down during the past 
few weeks. Railroads are still absorbing large quantities 
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of materials, however, and demand from the automotive in- 
dustry continues quite heavy. Sales of automobiles are 
holding up well, and a large number of transactions in used 
cars is also reported. Building operations are increasing as 
the season advances, and demand for construction materials 
of all kinds is active. 


TOLEDO.—While general business conditions continue 
somewhat quiet, sales thus far in April are making a better 
showing than they did in March, and Easter trade was about 
equal to that of last year. A slight slackening in industrial 
activity has been noted recently, and some manufacturers 
of automobiles and parts have reduced their production 
schedules, although only to a moderate degree. Retailers 
of auto accessories report business good, with a tendency, 
on the part of the consumer, to buy the better grade of sup- 
plies. Makers of children’s vehicles state that sales in their 
line are about on a par with those of a year ago, with export 
trade holding up well. Building operations continue active, 
and construction materials of all kinds are in steady demand. 
Collections are reported rather slow. 


DAYTON.—A slight slackening in activity has been noted 
in several lines recently, and a number of the leading 
industries are operating on reduced schedules. Buying con- 
tinues on a very conservative basis, and, as a consequence, 
manufacturers generally are reluctant to accumulate surplus 
stocks. Trade in the nearby agricultural districts is very 
quiet. 


DETROIT.—General business conditions show no marked 
change. Department and retail stores had a fairly good 
Easter trade, but cold and inclement weather still hampers 
Spring business to some extent. Industrial activity, while . 
still general and well distributed, is displaying signs of a 
gradual restriction in production, particularly in the auto- 
motive branch. Employed forces have been lessened by 
several hundred during the past two weeks, but this is an 
insufficient number to cause comment, as some curtailment 
ir production is inevitable, and the total number employed 
at present somewhat exceeds that of a year ago. The build- 
ing industry shows little sign of slowing down, and !abor 
in this line is well employed with material prices firm. 
Jobbers and whcelesalers report a fairly good volume of spot 
business, but with comparatively little interest manifested 
in future commitments. Collections in general are fair. 


ST. PAUL.—Easter shopping gave considerable impetus 
to retail trade during the past week, and Spring business in 
seasonable merchandise has become much more active. De- 
mand for clothing, furnishings, footwear, etc., at wholesale 
has also shown improvement, and more interest is being 
displayed in forward buying. While the volume of road 
sales in dry goods and notions has been slightly below that 
of a year ago, a good house trade has somewhat offset this 
shrinkage. An increased demand for hardware and butchers’ 
supplies has been noted recently, and drugs, chemicals and 
oils are said to be moving in steady volume. Some improve- 
ment in collections is reported. ’ 


KANSAS CITY.—Business still remains quiet, although 
comparisons with last year’s volume at this period, show 
but slight differences in staple lines. Machinery and metal- 
working factories report less business in larger items, 
although smaller products are moving fairly well. Jobbers 
in mercantile branches state that orders are still limited to 
immediate requirements, with very little forward buying in 
evidence. Flour mills are operating at about 60 per cent. 
of capacity. Collections generally are reported slow. ‘ 


ST. JOSEPH.—Retail business has shown a marked im- 
provement with the advent of seasonable weather, but the 
volume of wholesale trade is not quite equal to that of last 
year at this period. Conservatism in buying is still a domi- 
nant factor. Dealers in hay and grain report conditions in 
their line generally satisfactory, with prospects for the 
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immediate future favorable. A large volume of street and 
sewer construction will soon be under way, which will tend 
to keep labor well employed. Growing wheat is above the 
average for this season with the ground in splendid condi- 
tion and moisture ample. Collections are somewhat below 
normal, 


DAVENPORT.—Business in general continues slow and 
somewhat unsatisfactory, but this is mainly attributed to 
unfavorable weather and bad road conditions in the country 
districts. Manufacturing plants are fairly well engaged, 
and makers of sash, doors and millwork report sales in good 
volume. Most of their orders are being shipped to Eastern 
points. Employment conditions are not quite up to normal. 
Jobbers state that orders are mainly for immediate require- 
ments, with very little forward business being placed. Money 
is easy, and bank deposits are on the increase, but collections 
generally continue slow. 


SALT LAKE CITY.—Wholesale business continues quite 
steady, with sales generally reported in excess of those for 
the corresponding period of last year. Demand for farming 
implements is particularly active at present. Retail business 
during January and February was considerably better than 
it was for the same two months of 1923, and a slight gain 
over last year’s figures was also recorded in March. Build- 
ing operations continue in good volume, with considerable 
new work planned to start at an early date. Winter wheat 
is reported to be in excellent condition. Collections are fair 
to good. 


Pacific States 


SAN FRANCISCO.—While the volume of business being 
done at present compares favorably with that of a year ago, 
the tendency seems to be toward lessened activity. Whole- 
sale trade in shoes and men’s furnishings is rather quiet, 
but sales of women’s wear are said to be running ahead of 
those of last year at this period. Building operations and 
highway construction continue on a large scale, and demand 
for hardware, paints, cement and structural iron and steel 
is active, as a consequence. Labor in the city is well em- 
ployed at good wages, but the supply of farm workers is 
said to be slightly in excess of requirements. Condition of 
wheat on April 1 is reported as 60, in comparison with 75 
at the same date last year. The rice acreage to be planted 
this year will probably exceed that of 1923, the old crop 
having sold at profitable prices. Collections are reported 
fair. 


LOS ANGELES.—The presence of the foot and mouth 
disease in Los Angeles and eight other California counties 
is having a deterrent effect upon general business conditions, 
while the embargo laid against southern California by 
Arizona and some northern counties has proven a very dis- 
turbing factor. Despite this, pre-Easter buying was brisk, 
and the aggregate volume of trade for the current month 
will .compare favorably with that for the corresponding 
period of last year. Many new industrial projects are being 
developed, although considerable unemployment is still re- 
ported. Building activity has slackened to some extent, and 
the total for the month will fall below earlier estimates. 
This is chiefly noticeable in apartment houses and small 
homes, as a large number of new office buildings are being 
erected, and the demand for office rentals is well maintained. 
The acute housing situation, which existed a year ago, has 
been relieved by the expansion of dwelling house construc- 
tion, but, as yet, there have been no important reductions 
in rents. The banking and financial situation remains 
strong, with plenty of funds available for legitimate require- 
ments, but speculative operations are discouraged. Collec- 
tions are reported fair. 


PORTLAND.—While general business conditions are 
rather quiet, favorable weather and Easter buying have 
(Continued on page 13) 
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BUSINESS OUTLOOK IN SCOTLAND 


Unsettled Labor Conditions a Drawback, but 
Prospects are Considered Favorable 


ACCORDIN G to a special report received by DUN’s REVIEW 
from the manager of the Glasgow office of R. G. Dun 
& Co., the business outlook in Scotland presents many favor- 
able features, notwithstanding the fact that trade during the 
first quarter of this year was not fully up to the rather 
sanguine expectations held at the close of 1923. Labor 
troubles constitute the principal retarding factor, the iron, 
steel and shipbuilding industries having been considerably 
hampered by the demands of workers for increased wages, 
while the railway strike and claims by miners for a new 
working agreement also hurt business during the early part 
of the year. A hopeful feeling prevails, however, that the 
entire labor situation will soon be satisfactorily adjusted. 

Manufacturers of locomotives booked very little new busi- 
ness during the first quarter of this year, but some improve- 
ment was noted toward the end of March. A number of 
good contracts were placed by British, Indian and South 
African railway companies, though operations still fall far 
short of capacity. Car builders and rail makers are fully 
employed. Government work is extremely heavy. Pig iron 
and steel prices, however, have been somewhat weak, owing 
largely to the slackening of foreign demand. Production 
has been considerably reduced. 

The coal trade has experienced a fair measure of pros- 
perity, and during the first quarter of the year large divi- 
dends were paid by the leading companies in the West and 
East of Scotland. Home demand has been excellent right 
along, and this, coupled with a good volume of overseas 
business, has served to keep prices very firm. The prospects 
of a strike have accelerated purchases for domestic purposes, 
but the Continent, with other sources of supply in mind, is 
holding off from buying. 

The jute industry is fairly active in Dundee, while the 
South of Scotland woolen trade is exhibiting signs of im- 
provement. A much better tendency is apparent in the 
timber trade, and quite a strong tone characterizes the 
leather market. There has been a considerable reduction 
in the number of unemployed throughout Scotland, and 
money is fairly easy. Confidence in the situation seems to 
prevail in business circles generally. 





Record of Week’s Failures 


GL'EWER failures occurred in the United States this week, 

a total of 370 being reported. This is 31 less than the 
number last week, but is slightly in excess of the 358 de- 
faults of a year ago. Aside from the Pacific Coast, where 
there was a small increase, all sections into which the state- 
ment is separated had fewer failures this week than last 
week, the largest reduction being 13 in the West. 

With the smaller total of defaults, those for $5,000 or 
more in each case not unnaturally decreased, numbering 
217. The ratio of such failures to the aggregate number is, 
however, higher than that of last week, being 58.6 per cent., 
against 58.1 per cent. A year ago, when 216 defaults had 
liabilities of $5,000 or more in each instance, the ratio to 
the total was 60.3 per cent. 


















































Apr. 24, 1924 po 17, 1924) Apr. 10, 1924 ||Apr. 26, 1923 
$$$ ersax “| |[——_——— 
| Over | | Over | || Over | Over | 
Section $5, 000| T°t@! |/¢5, 000) Tt! || $5,000) Tt $5,000! Total 
$$$ ||| _—;-—} —— || 
East | g1 {125 |} 88 | 136 | so | 129 || 73 | 186 
South .....-.| 53 | 96 || 54 | 105 || G1 103 44 | 69 
West ..-.- 59 97 70 110 || 78 118 84 | 115 
Pacific ...... | 24 | 52 | 26 50 || 18 47 || 15 | 88 
a Ree | 217 | 370 || 233 | 401 || 287 | 397 || 216 | 358 
Canada ...... 8 25 2 S2 tt 2 54 2 
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PLUMBING SUPPLY TRADE HOLDING UP WELL 





Sales for the First Quarter of the Year Compare Favorably with the 1923 \ olume 
for the Same Period—lI*ew Price Changes 


\VitH the continued activity in building construction 
throughout the country, trade in plumbing supplies is 
holding up well, and the outlook for 1924 is generally con- 
sidered favorable. Notwithstanding the fact that 1923 was 
an exceptionally good year, special reports received by DUN’s 
REVIEW show that, in many localities, sales for the first 
quarter of the year have been considerably in excess of last 
year’s records for the same period. This condition does not 
seem to be general, however. Supplies are considerably 
easier than they were a few months ago, and deliveries from 
manufacturers are quite prompt. Jobbers’ stocks are gen- 
erally ample for current requirements, and no shortage of 
materials of any kind is expected to develop during the 
Summer. There is no evidence of any accumulation, how- 
ever. 
The average level of prices is about the same as that of 
a year ago, slight advances in some lines having been offset 
by declines in others. Earthenware and enamelware are 
holding firm, and prices in most other lines are steady. 


BOSTON.—Manufacturers and jobbers of plumbing sup- 
plies report conditions better than they were at this time 
last year, with sales showing a slight gain. Dealers in 
enamelware are doing fully 20 per cent. more business than 
that of last Spring, and manufacturers of brass piping are 
said to have sufficient orders booked to insure active opera- 
tions:for several months. Contrary to the usual tendency, 
sales of general plumbing supplies in February exceeded 
those for March. This is mainly due to the open Winter, 
which tended to keep business on a steady basis throughout 
the entire season. The average level of prices is about the 
same as that of a year ago, advances in some lines having 
been offset by declines in others. 


PHILADELPHIA.—Trade in plumbing supplies is hardly 
equal to that of a year ago, although most manufacturers 
and jobbers report sales fairly satisfactory and are looking 
forward to an increased volume of business as soon as 
building operations become more active. The average level 
of prices is about the same as that of-last year at this period, 
advances in some lines having been offset by declines in 
others. Enamelware and earthenware continue firm, but 
there appears to be a slight downward tendency in prices 
for soil pipe and brass goods. Collections are reported 
fairly good. 


BALTIMORE .—Trade in plumbing supplies thus far this 
year has been quite active, with sales showing a slight in- 
crease over those for the corresponding period of 1923. The 
mild and open Winter, which has permitted operations in 
the building line to continue almost without interruption, 
has naturally helped to maintain the demand. Recent labor 
troubles have caused a temporary suspension of considerable 
construction work, but it is believed that these will soon be 
adjusted satisfactorily, and the outlook for the plumbing 
supply industry is generally considered favorable. Local 
jobbers are carrying normal stocks, and little difficulty is 
being experienced at present in securing prompt deliveries 
from manufacturers. Although steel mills were somewhat 
behind in their orders up to a few weeks ago, this situation 
is now considerably improved, and shipments are being 
made promptly. 

There have been no radical price changes during the past 
six months. Lead and lead products advanced about 15 per 
cent. in the Summer of 1923, but since then market quo- 
tations have been practically constant. Steel products con- 


tinue firm, and brass goods prices are on a par with those 
of a year ago. Pottery products declined substantially last 
Summer, while quotations on cast iron and iron products 
were also reduced about 10 per cent., but are now quite 
steady. Malleable fittings, galvanized pipe and earthen- 
ware are holding firm, with no radical price fluctuations 
anticipated in the near future. 


ST. LOUIS.—Both production and sales of plumbing sup- 
plies are about on a par with those of a year ago, and 
demand is expected to be well maintained throughout the 
second quarter of the year, at least. Jobbers state that 
eurrent sales in the country districts have been somewhat 
retarded thus far this Spring by the heavy rains, which have 
checked building operations, but improvement in this direc- 
tion is anticipated at an early date. Supplies are ample, and 
prices are steady, with no important changés looked for in 
the near future. 


CHICAGO.—Building operations continue on a scale to 
create an active demand for plumbing supplies, but a tighten- 
ing up in apartment building loans seems to be affecting 
future bookings. Jobbers report sales thus far this year 
slightly in excess of those for the same period of 1923, how- 
ever. Supplies are easier, with deliveries more prompt than 
they have been heretofore. Prices remain at practically the 
same levels as those prevailing last Fall. Collections are 
reported satisfactory. 


CINCINNATI.—Trade in plumbing supplies at present 
is hardly equal to that of a year ago. The first three months 
of the year were particularly dull, but some improvement 
has been noted since the first of April, and jobbers are now 
figuring on a fair amount of future business. Indications 
point to a reasonably active Spring trade, based principally 
upon the expected demand for materials to be used in resi- 
dence construction. Supplies are said to be considerably 
easier than they were at this time last year, and jobbing 
stocks are ample for current requirements. Prices are 
steady, with no changes of importance in the near future 
anticipated. 


DETROIT.—Demand for plumbing supplies continues to 
hold up well. Extensive and uninterrupted construction 
work in progress has greatly stimulated trade in this line, 
and jobbing houses are doing a volume of business in excess 
of that of a year ago. The individual plumber is also busy, 
and, with many sizable contracts about to be released, future 
prospects are generally looked upon as favorable. Prices 
are steady, and demand in some lines is greater than the 
readily available supply. Collections are reported satisfac- 
tory, although accounts are closely scrutinized. 


MINNEAPOLIS.—Sales of plumbing supplies thus far 
this year have been slightly in excess of those for the corre- 
sponding period of 1923. Some falling off has been noted 
in country orders recently, but local demand continues strong. 
With the large volume of building operations planned for 
this Spring and Summer, the outlook is generally considered 
favorable. Prices show little change from those of a year 
ago, and are quite steady at present. Collections are re- 
ported fair. 


DENVER.—Jobbers of plumbing supplies report sales 
thus far this year somewhat in excess of those for the corre- 
sponding period of 1923, and are looking forward to a con- 
tinuation of activity. Building operations are in heavy 

(Continued on page 13) 
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MONEY CONDITIONS REMAIN EASY 


Supply of Loanable Funds Exceeds Demand, 
and Rates Remain Stationary 





ONEY on call, for both new loans and renewals, was 

quoted at 4 per cent. on each day up to and including 
Thursday. In the market outside the Stock Exchange, loans 
were reported at 3% per cent. on stock collateral and at 3% 
per cent. on bankers’ acceptances. The unchanged rate at 
which loans were made during the greater part of the week 
was due to the fact that in no case did the demand for accom- 
modation meet the available supply, the recent reactionary 
tone of the stock market having reduced demands from 
brokerage houses. Time money was quoted at 4% to 4% 
per cent. on Monday and Tuesday, but on Wednesday the 
outside rate was eliminated and business was transacted 
entirely on a 4% per cent. basis. Many of the local banks 
have withdrawn from the money market, and much of the 
recent buying of the Liberty and Treasury 4%4s was said 
to have come from these institutions. Commercial paper was 
quoted at 4% to 4% per cent. for all classes of names and 
maturities. 

The foreign exchange market was irregular this week, 
with periods when rates advanced rapidly and others when 
reactions occurred. The French franc moved over a wide 
range, rising 52 points from the low basis on Monday, to 
the highest level of the week on Wednesday, but on the suc- 
ceeding day losing practically all of the gain. Demand 
sterling rose about three points, but reacted later. The 
Japanese yen again sold at a new low record. 

Daily closing quotations of foreign exchange (bankers’ 
bills) in the New York market follow: 








Sat. Mon. Tues. Wed. Thurs Fri. 
ehecks.. 4.35 4.37% 4.39% 4.38% 4.38 4.374% 
cables... 4.38% 4.37% 4.39 4.38% 4.38% 4.37% 

checks. eee 6,33 4 6. 32 4 6.76 iy 6.62 6.37 6.28 
ca woee 86,384% 6.33% 6.77% 6.63 6.387%, 6.28% 
ehecks.. 5.43 5.38% 5.76 5.61 5.41 5.37% 

. 5.44 5.39%, 5.77 5.62 5.431%, 5.38 

4.44% 4,44 4.48% 4.45 4.45 4.45 
4.45% 4.45 4.49% 4.46 4.451% 4.45% 

17.63% 17.64 17.69 17.72 17.73 17.72 

17.64% 17.65 17.70 17.73 17.75 17.74 

87.22 37.07 37.10 37.10 37.20 

37.30 37.26 87.11 37.14 22 37.23 

1 14,14 14,12 14.13 13.98 13.82 

13.95 14.16 14.14 14.15 14,00 13,84 

16.63 16.64 16.71% 16.76 16.75 16.74 

16.68 16.75% 16.80 16.78 16.78 

26.36% 26.35% 26.27% 26, 2% 26.27 26.2 

26.40% 26.39% 26.31% 26.2 26.30 26.30 

18,84 13.85 13.89, 13.93 18.90 13.86 

13.88 13.89 18.931, 13.97 13.93 13.90 

98.00 98.12 98.12 98.12 98.25 98.28 

32.87 32.87 33.12 32.87 2.10 32.12 

1.20 11,20 11.40 11.25 11,15 11,25 

10.87 10.87 11,00 11.12 10.90 05 


demand. , 12 .0: 
x demand. 77.50 77.50 78.37 78.00 77.00 79.50 





Money Conditions Elsewhere 


Boston.—-The money market has been comparatively quiet, al- 
though a slight increase in commercial borrowings is reported. The 
usual rate for this class of loans is 5 per cent., although occasional 
borrowers receive loans at 4% per cent. Commercial paper is quiet, 
at from 4% to 4% per cent. Call money is 4% per cent. 


St. Louis.—Money conditions continue easy, and there has been 
no quotable change in rates. Commercial paper is in fair demand 
at from 4%, to 5 per cent., while bank loans are generally made at 
from 5% to 6 per cent. Investment demand seems to be on the 
increase. 


Chicago.—The money market continues easy, with little change in 
rates. Commercial paper rules at 4% to 5 per cent., with some 
business still being placed at 4% per cent. Bank loans are 5 to 5% 
per cent. Borrowing demand is moderate. Investment business is 
fairly active. 


Cincinnati.—Money has been in good supply during the week, with 
demand moderately active. Interest rates remain steady at from 5 
to 6 per cent., with 5% per cent. ruling. 


Cleveland.—With an increased demand for commercial loans, money 
has become somewhat firmer during the week. Rates show no ma- 
terlal changes, however, the range still holding between 5 and 6 
per cent. 
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Comparison of Bank Clearings 


ESPITE lower commodity prices, bank clearings continue 
in large volume, leading cities of the United States re- 
porting an aggregate of $6,758,561,000 this week. This 
amount is 0.6 per cent. less than that for the same period 
of 1923, but the total at New Orleans this week is for four 
days only, against six days a year ago. Hence, an exact 
comparison between the figures for the two years is not 
possible. A number of the cities outside of New York re- 
port larger clearings this week than a year ago, with gains 
of 13.0 per cent. at Los Angeles, 12.8 per cent. at Dallas, 
11.8 per cent. at Detroit, 9.38 per cent. at Louisville, and 
smaller increases at Cleveland, San Francisco, Seattle and 
Portland, Ore.. At New York City, the week’s clearings of 
$4,110,000,000, represented a decrease of 0.2 per cent. from 
those of a year ago. For all centers included in the state- 
ment, average daily bank clearings for April to date are 0.9 
per cent. below the average for the same period of 1923. 
Figures for the week and average daily bank clearings 


for April to date, and for preceding months, are compared 
herewith for three years: 




















Week Week Per Week Per 

April 24, 1924 April 26, 1923 Ome. April 27,1922 Cent. 
Boston ....  $362,502,000 $380,037,000 — $343,000, 000 + 5.7 
Buffalo .... 44,519,000 46,360,000 — ‘ 0 36.834,000 +20,9 
Philadelphia. 460,000000 466,000,000 — 1.3 418.000'000 +10,0 
Pittsburgh . +160,190,00@ 187,095,000 .... Re teminn | et 
Baltimore .. 77,931. 000 80,986,000 — 3.8 78,842,000 1.2 
Atlanta ... *45,000.000 42,059,000 + 7.0 30,424,000 +48,0 
Louisville 81,354.000 28,677,000 + 9.3 22,425,000 +39.8 
New Orleans a46,442.000 49,211,000 _—..... 35 '805, 2S 
Dallas ..... 30,566,000 27,104,000 +12.8 21,185,000 +44.3 
Chicago .... 610,415 000 602,189,000 — 0.3 535,078,000 +14,1 
Cincinnati . 66,023,000 67,502,000 — 2.2 54,510,000 +21.1 
Cleveland .. 109,132,000 106,850,000 + 2.1 80,952,000 434.8 
Detroit .... 165,314,000 147,892,000 +11.8 101,888,000 +62,3 
Minneapolis. 57,728,000 66,325,000 —13.0 57,639,000 + 0.2 
Kansas City 121,528,000 138,946,000 —12.5 125,624,000 — 3.3 
Omaha ... 34,416,000 40,012,000 —14.0 34,477,000 — 0.2 
Los Angeles 150,387,000 133°129 ,000 +13,0 95,331,000 + 57.8 
San Francisco 155,800,000 153, 700,000 + 1.4 136,600,000 +14,1 
Seattle .... 40,564,000 39.533.000 + 2.6 31,201,000 +30.0 
Portland ... 38,940,000 38,703,000 + 0.6 29,913,000 +30,2 
ee $2,648,561,000 $2,665,215,000 — 0.6 $2,269,758,000 + 16.6 
New York.. 4,110,000,000 4,117,000,000 — 0.2 4,497,600,000 = 8.6 








Total All... $6,758,561,000 $6,782,215,000 — 0. 3 $6,767, 358, 000 — 0.1 
tNot inatntted in total {Figures not available (a) Four days *Bstimated 
Average Daily: 


April to date $1, 217, 869,000 $1,228,805,000 — 0.9$1,120,756,000 + 8.7 
Mar. ....-. 215 5,855, 000 1,194, 036,000 + 1.8 1,052,035,000 +15 6 
Feb. coeece 1’ ,260, 949,000 1,214,063,000+ 3.9 1,052,112,000 + 19.9 
JOM. cccces 1, 28s, 267,000 1,258,208,000 + 2.9 1,091, 445, 000 + 17.1 





Reserve Banks Gain Cash.— The consolidated statement 
of the condition of the Federal Reserve Banks on April 23, 1924, shows 
a further reduction of $25,400,000 in earning assets. Federal Reserve 
note circulation decreased $25,500,000, while cash reserves increased 
$9,500,000. 

The consolidated statement of the twelve Federal Reserve Banks 
follows: 


























RESOURCES : Apr. 23, 1924. Apr. 25, 1923. 
Total Gold Reserves............... $3,113,890,000 $3,084,569,000 
Ae So ane e's gale 8 3,214,827,000 3,179,042,000 

‘* Bills on Hand.. Os a allege a 613,267,000 910,638,006 

O°. EE SE hove ct nbeeses 8§ 3,000 1,104,489,000 

wae 0ti( CO eT 4,844,415,000 5,041,067 ,000 

LIABILITIES : 

CGies WORE Bs cc cc cecwccccuceses $110,865,000 se 857, 000 
RENE cccccceeucecscesicaces owe 220,915,000 218,369,0 OC 
Total ERS 3 oc xe end otdaen eevee 2 rr 856,000 1 508'543'000 
F. R. Bank Notes in Actual Cir..... 1. 940,821,000 2,222,588,000 
TORRE EMMNGIEOIOE. cs ccccccececcceene 4,844, ‘415, 000 5,041,067,000 
MERCED CE MOUGEVE. . ccccccccdcseces ‘ 81.6% T7.0% 





Silver Movement and Prices.—pritish exports of silver 
bullion for this year up to April 9, according to Messrs. Pixley & 
Abell, of London, were £1,843,231, of which £1,564,631 went to India 
and £278,600 to China. Last year, for the corresponding period, 
pe sg were £3,359,427, of which £2,673,627 went to India and 
£685,800 to China. Daily prices (per ounce) of bar silver in the 
London and New York markets during the current week follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
London, pence... *... ee rt 33% 33 83 
New York,cents.. 64% 64% 64 64% 64}. 64 


* Holiday 





Kansas City.—Bank loans are about the same as they were last 
week, but country bank balances are slightly larger. Reserves are 
unchanged. Rates remain firm at from 5% to 6 per cent. 
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PRODUCTION OF STEEL REDUCED 





Further Decrease in Mill Operations in Pitts- 
burgh District—Prices Easing 


FURTHER reduction in steel mill operations in the 
Pittsburgh district is noted. Buying has not been heavy, 
and competition for business is keen. Unsettled weather has 
retarded wire sales, although prices are well maintained; 
sheets are moving slowly and some price concessions have 
been reported, particularly by outside mills. Tin plate pro- 
duction is somewhat lower, owing to accumulation of stock. 
Iron and steel bars are in light demand, with prices variable. 
Orders for structural material have been fair, and prices 
are unchanged. Pig iron is duller than it has been, prac- 
tically no buying being noted and quotations are lower, 
Valley basic being offered at $21. Heavy melting steel scrap 
has also declined to about $16, with the market inactive. 
Coke output continues to decrease, being over one-third 
less than that of a year ago, and prices are lower. Quo- 
tations are as follows, per net ton at ovens: Spot furnace, 
$3.60 to $3.75; contract furnace, $4; spot foundry, $4.50 
to $5. 





Other Iron and Steel Markets 


Chicago.—The leading interest is still running at better than 90 
per cent. of capacity and production of the principal independent 
has shown no slackening. While new orders have not been nearly 
so heavy thus far this month as they were during March, bookings 
of the past week were substantial, the most active lines being struc- 
tural, rails, billets, angle bars and tie plates. Prices have settled at 
2.40c., Chicago, for bars and 2.50c. for plates and shapes, although 
neither the leading producer nor the independents have made Official 
reductions. It is considered probable that attractive tonnages would 
bring out even lower rates. For the most part, consumers of steel 
are running at a satisfactory rate, although there has been some 
reduction in automobile output. The structural market continues 
active. Farm implement business is quieter, and bolt and nut manu- 
facturers report a slack demand. Old iron and steel prices are off 
25c. more, with heavy melting steel at $13.75 to $14.25. Pig iron 
is quotable at $24 to $24.50. 


Youngstown.—Some slackening in activity is noted in the steel 
industry. Only 31 out of 45 blast furnaces are now in operation, 
and prospects are that several others will be banked in the near 
future, unless the situation takes a turn for the better. Out of 119 
independent sheet mills, 94 are working, while 48 out of 82 open 
hearths are making steel. Tin mill operations have fallen to about 
75 per cent. of capacity. Auxiliary operations, such as blooming mills, 
sheet bar mills, etc., are at about 65 per cent. Fabricators report 
operations at capacity with sufficient orders in sight to maintain 
production at a high-level for some time to come. 








Bituminous Coal Output Decreases.— Production of soft 
coal in the week ended April 12 declined to a new low level for the 
year. Estimated total output, which is based on railroad reports of 
cars loaded and includes allowances for mine fuel, local sales, and 
coal coked at the mines, is placed by the United States Geological 
Survey at 6,742,000 net tons. Compared with the production of the 
week of April 5, this was a decrease of 84,000 tons. In comparison 
with the output in the corresponding week of last year, there was a 
decrease of 3,659,000 tons, or 35 per cent. From an average daily 
output of 1,800,000 tons late in February, production has decreased 
to the low level of 1,124,000 tons. 

Unlke the production of soft coal, that of anthracite increased in 
the week ended April 12. Total output is estimated at 1,856,000 net 
tons, an increase of 308,000 tons, or 20 per cent. The present rate 
of anthracite production is, however, approximately 10 per cent. less 
than that of a year ago. 





Good Easter Footwear Business.—tast week brought a 
satisfactory volume of retail sales of footwear, as usual immediately 
prior to Easter. Production, however, has continued light, and output 
in many sections will probably show a further slowing down during 
the between-seasons period. Nevertheless, reports indicate that some 
of the Brooklyn plants are rather busier, and that they have slightly 
increased their orders for leather. Throughout New England, demand 
is still largest for the low-priced lines. Prices are said to have been 
showing a downward tendency. 
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DECLINES IN HIDES EXTENDED 


Undertone of Markets Continues Weak, Both 
for Domestic and Foreign Stock 





T further price declines, fair to good-sized trading was 

done in River Plate frigorifico hides, mostly on Euro- 
pean account. Packer hides are inactive. Some outside 
buyers recently pretty well cleaned up light native cows to 
April-1 in both split and regular weights, with the latter 
generally averaging 9c. The undertone of the market is 
weak, and the inquiry is only for small quantities. It is 
believed that packers are about ready to accept bids down 
to 10c. for Colorados and llc. for native steers. 

Country hides continue very duil, and buyers have mostly 
supplied their wants in the packer light native cow market. 
Now and then, premiums are paid for free or nearly free of 
grubs, but there is no demand for current receipts, which 
are nominal at 9c. to 9%c. 

Except for some recent activity in River Plate frigorifico 
steers, referred to above, the market for foreign hides is 
generally slow. Buyers have reduced their ideas on common 
varieties of Latin-American dry hides fully 1c. down from 
the recent top. While the market is weak, supplies were 
previously well cleaned up by export buying, and receipts 
have since been limited. 

Calfskins, West and East, have been remarkably well 
sustained, considering the continued depression in hides. 
Latest business in New York City’s was at $1.55, $2.10 
and $3. In the West, domestic tanners paid 18%c. and 18%c. 
for some sizable quantities of packers. 


—— 





Leather Trade Prospects Improve 
ENERAL business in shoe leathers continues light, but 
some local interests report indications of an increase in 

orders from shoe producers. Some distributors note a 
slightly larger demand from Brooklyn shoe manufacturers 
for oak sole leather, and some of these buyers are giving a 
little more attention to certain lines of upper stock. 

The large sole leather tanner made a sale of 10,000 
medium-weight union cow hide backs to sole cutters at the 
full price of 38c. Some local jobbers look for an increase 
in business with finders, and stress the fact that collections 
have recently shown a decided improvement. 

Upper leather is mostly dull, but some brighter spots are 
appearing. While the largest local tanner does not yet find 
any change for the better in calf or side upper, prices, on the 
whole, are firmly maintained. Some interests here report 
that one indication of better conditions in calf and other 
upper leather is the fact that buyers are beginning to show 
more decision as to just what lines they want. Patent 
leather continues to be the leader in the upper leather field. 
One large tanner, running 28,000 sides a week, is selling to 
full capacity. Imported foreign tannages continue to move 
out as fast as they are received. 


Goatskin Market Conditions Unsatisfactory.—con- 
ditions in the market for goatskin upper leathers, of which chrome 
tanned glazed kid is the leading product, have been unsatisfactory 
for some time past. Production of kid leather during March was 
estimated at about 45 per cent. of the capacity of tanneries. About the 
only lines moving in a fair to a good way comprise low-priced light 
colored stock, such as champagne and greys, for lining and trimming 
purposes. Some tanners, owing to the absence of demand for regular 
runs of leather, are devoting about all their attention to picking up 
something low-priced in raw skins which they can convert quickly 
into light colors for trimming and lining purposes. Some lots of 
northern district China goatskins, held in New York, are being sampled 
by Wilmington tanners, who are figuring down to 7c. per foot in the 
hair. One tanner is finishing his leather and starting to ship it out 
to customers Only fifteen days after the raw skins are put in soak, 
leaving only one day for them to dry in the crust. 
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TEXTILE TRADE GAINS SLIGHTLY 





Retailing Has Been Quickened by the Demand 


for Seasonable Goods 


HERE has been a moderate improvement in retail demand 

for dry goods in some sections. In wholesale circles, 
hesitation is still noticeable, while the absence of forward 
business in primary channels is tending to curtail produc- 
tion very materially. There has been some gain in the call 
for Fall merchandise, and the opening of the carpet and 
floor covering season next week is expected to be followed 
by fairly large buying. In all divisions of the markets, 
competition for spot and nearby-delivery orders is keen, 
with a consequent lessening of profit margins. Idleness at 
cotton goods mills and in some other textile lines is still 
pronounced. 

There has been a distinct improvement in export demand 
for cotton goods in the last two weeks, some trading having 
been done with India and China, and a steady business in 
prints, colored yarn goods and some brown goods for South 
and Central America, the West Indies and the Philippines. 
Imports of textiles continue on a large scale. This has led 
to a decided restriction of output in fine yarn domestic mills. 





Lower Cotton Goods Prices 


DECLINE in raw cotton was followed by a reduction in 

prices for unfinished cotton goods, so that prices went 
back close to the low points of the year. Buying was light, 
and much of the trading was confined to second hands. Print 
cloths, sheetings, sateens, drills, pajama checks and con- 
vertibles generally declined steadily, in some instances 
nearly 4ec. a yard. No open price reductions were made in 
finished goods, but considerable inside trading was reported 
in wash fabrics and some other lines. Percales were in 
better call, and there has been a fair business in printed 
draperies. Voiles, ratines, fine lingerie fabrics and some fine 
shirtings have sold moderately. Many new fine printed and 
yarn-dyed crepes are selling. Heavy geods markets have 
been quiet, with prices weak and irregular. 

Threatened difficulties with garment workers appear to be 
in process of adjustment, but there has been much delay in 
placing advance orders for fabrics for Fall. More trading 
has developed in men’s wear for Fall, jobbers doing a steady 
small-let business with clothiers and others who have de- 
clined to make long mill commitments. 

Some of the fancy lines of silk goods in crepes, satins and 
taffeta have been selling in moderate quantities. The lower 
prices asked for raw silk are steadily improving the pros- 
pects for Fall business. Artificial silk goods in many new 
forms are being purchased. Relatively, the business in 
artificial silk is better than the trade in cocoon silk goods. 

Outerwear knit goods have sold slowly, as a rule. Under- 
wear lines are being re-ordered moderately. Silk hosiery 
has been the best end of the hosiery market. 


Large Imports of Cotton Goods.—in the first two 
months of this year, more than 38,000,000 yards of cotton goods were 
imported into this country, of which the United Kingdom supplied 
31,558,612 yards. Total imports of cotton cloths in 1923 reached 
219,000,000 yards, or about as much as the total imports in the 
years 1913-16, inclusive. In March of this year, imports aggregated 
14,631,000 yards, made up as follows: Broadcloths, 6,262,000 ; sateens, 
3,678,000 ; voiles, 1,715,000; lawns, organdies, nainsooks, etc., 539,- 
000; venetuans, 487,000; ratines 449,000; ginghams, 432,000; crepes, 
400,000: jacquards, 424,000; dotted swisses, 245,000. 

To some extent, these large importations were induced by the desire 
of English mills to find a cash market at a time when other markets 
were virtually closed. They were also aided greatly by the fact that 
many of the goods were made of Egyptian cotton yarns, mule spun, 
and in very fine numbers. English mills are better adapted to this 
work than most American mills. 
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FURTHER REACTION IN COTTON 


Early Sharp Break in Prices Not Fully Re- 
covered—Crop Reports Better 





sharp break occurred in cotton prices when trading was 
resumed on Monday, after the Easter holidays, and the 
losses were only partially made up. The largest net decline 
was in the May option, which was about 75 points lower at 
the close on Thursday than was the case a week previous. 
Much of the early fall in prices, which was not checked 
until mid-week, was due to improved weather and crop re- 
ports, conditions over the holidays being better than had 
been expected. This fact led to a good deal of selling, while 
the weakness in the stock market on Monday had an effect 
upon cotton sentiment and most of the news from the cotton 
goods industry was considered bearish. Official figures 
showed a decrease in cotton spinning activity last month, 
and it is generally known that April has brought a further 
curtailment of mill operations. The market for futures 
seemed to be in an oversold position on Wednesday, and 
speculative short covering and some buying for long account 
caused a sharp rally on that day. Thereafter, the under- 
tone was firmer, though prices moved over a narrower range. 
As the season advances, increasing interest naturally is 
being shown in new crop prospects, and the official sum- 
mary this week indicated more favorable conditions, on the 
whole. In the main, however, farm work and crop develop- 
ment are backward, and private reports this week stated 
that parts of Texas needed rain. In another month, data 
will have been gathered for the first official condition esti- 
mate of the season. Last year, the condition estimate for 
May 25 was 71.0 per cent., which was about 2% points below 
the average for the preceding ten years. 
Daily closing quotations (cents per pound) of cotton 
futures in the New York market follow: 


Sat. Mon. Tues. Wed. Thurs. tr. 

SP): ca dice ed ces * 29.52 28.79 29.02 29.51 30.70 
Be cectacatece |. “eter 27.90 27.25 27.65 28.07 28.93 
Gee. saccbecesetec 24.35 24.11 24.47 24,62 24.95 
an i sveanacuee “ovens 23.77 23.53 23.93 24.03 24.30 
Se. (eeeaeeee rey | Cowal 23.44 23.17 23.55 23.77 24.00 

SPOT COTTON PRICES 
Fri. Sat. Mon. Tues. Wed. Thurs. 

Apr. 18 Apr. 19 Apr. 21 Apr. 22 Apr. 23 Apr. 24 

New Orleans, cents.... Nine. :wewns 30.00 ood die 29.63 29,88 
ee See, BEER tcecs © osvae 29.90 29.20 29.35 29.90 
Se, -GUbcaccece 8 cesses §“osees 29.53 28.83 28.92 29.47 
eee. GO acces ~~ caved vecees “geetee 29.80 30.00 30.50 
Mis pce sks ccone) . &camp 30.00 29.50 29.75 29.75 
DM cceceus). eeets 40008 30.00 29.25 29.73 $0.13 
Bee, GE cadecese | secce.  seoce 29.56 28.81 29.06 29.56 
Ce ns eae wsgice - tacee >in 29.50 29.50 30.00 
ee ee Oe dakae . beeere 30.00 29.25 29.25 29.50 
a DO CE cesses secon “seees 31.00 30.50 30.00 30,00 
A adc éace teens ences pmmeee 28.55 28.75 29.20 
Philadelphia, cents.... --.--  eee-- 30.95 30.15 29.45 29.60 
Geeeeeeee . ccuccceseces ae: anak 30.00 29.50 29.00 29.50 

*Holiday 





Notes of Textile Markets 


Exports of cotton goods showed a 50 per cent. increase in March, 
and sales this month have been active. 


Sales of about 3,000 bales of standard drills were recently made 
for shipment to India, and about 1,000 cases of cotton flannels for 
China. 


Printers of percales have granted Fall dating beginning May 15, 
continuing the present price basis of 12%4c. for 4-4 64x60s. Demand 
has been better of late. 


Silk-filled bedspreads, made of artificial silk and cotton yarns, have 
been selling well, and some very ornate patterns are appearing. Arti- 
ficial silk-filled goods are also being used for corset jeans. 


The new carpet season will open on May 1, and prices are to be 
guaranteed until September by the leading factors. The continuation 
of large building operations, and the recent revision of prices, are 
expected to insure a good season. 


A report is current in jute markets that Calcutta burlap mills are 
likely to resume five days a week production on July 1, after having 
run on a four-day week schedule since 1921. This would result in 
an increase of 30,000,000 yards a month. Mills in Dundee making 


wide burlaps for linoleum foundation cloths are sold ahead for the 
Summer months. 
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GRAIN UNDERTONE STILL EASY 


Prices Affected by Moderate Demand, Large 
Receipts and Declines in Other Markets 





r [HE Chicago wheat market had a heavy undertone most 

of the week, due partly to unsettlement in the security 
and commodity markets in the East, slack demand and large 
receipts. In general, weather conditions have been favor- 
able. Offerings from the country continue small, and there 
is no pressure on the spot market. Domestic demand is fair. 
Prospects are for rather liberal decreases in stocks again 
next week. Canadian shipments down the lakes are ex- 
pected to be heavy from now on, as navigation is open. Flour 
trading is moderate, according to reports from the big mills. 
More rain has fallen in the Northwest, and the showers will 
be beneficial. 

Cash trading in corn is slow, and the East seems to be 
in no hurry to buy. Mill feeds are still cheap. Country 
offerings, generally, are reported small, which offsets the 
indifferent demand. Weather conditions are favorable over 
the greater part of the belt. The decrease in the visible 
supply was moderate. Speculative offerings have not been 
heavy at any time, and price fluctuations have not been very 
important. 

Trading in oats has been narrow, with a disposition to 
follow the course of the other grains. Local receipts are 
keeping up better than those in corn, and the Western run is 
quite liberal. Cash oats are steady, but demand is only fair. 

Provisions have been easier, at slightly lower prices. Cash 
trading is reported good. Hogs are in plentiful supply, with 
declines in prices. 

Daily closing quotations of wheat options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
Pe eee 1,045, 1,03 % 1.03% 1.02% 1.02% 1.03% 
CURT = ccccvcee 1.065 1.05% 1.05% 1.045% 1.041, 1,053 
i . peanec 1.07% 1.06% 1,06 1,05 3% 1.05%, 1,061, 


Daily closing quotations of corn options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
May ...eeeee 78% 77% 77% 77% 76% i7% 
SG cccccccs 78 56 78% 78% 78% 78 781. 
Bapt. ccccecse 79% 78% 78% 78 775% 78% 


Daily closing quotations of oats options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
Pe wcceewae 4Ty% 4655 46% 46% 4656 46% 
0 ee view 44%, 43% 43% 43% 44% 444 
> seme ; 405% 40% 40 39% 40 40% 


Daily closing quotations of rye options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
a: Gneenee< 66% 65 %& 65% 65% 65 65 
eer 68 67% 67 5g 67% 67 67 1s 
es essence 69% 69% 69 5¢ 69 xs née 


The grain movement each day is given in the following 
table, with the week’s total, and comparative figures for 
last year: 


7 - Wheat tt-——_. Flour. -~—————-Corn- 











Western Atlantic Atlantic Western Atlantic 

Receipts. Exports. Exports. Receipts. Exports, 

ae ©. wccce —Si6ese  .s0800ee Bee eese eseres 

Saturday 550,000 478,000 54,000 1,164,000 17,000 

Monday 602,000 803,000 5,000 996,000 bieeee 

esday .. 377,000 608,000 65,000 eR A 
Wednesday 418,000 152,000 14,000 577,000 

Thursday .... 343,000 473,000 28,00 650,000 __........ 

a 2,290,000 2,514,000 166,000 4,007,000 17,000 

Last year 5,084,000 2,666,000 198,000 3,086,000 1,287,000 

* Holiday 





Cotton Supply and Movement.—rrom the opening of 
the crop year on August 1 to April 18, according to statistics com- 
piled by The Financial Chronicle, 10,388,739 bales of cotton came 
into sight, against 10,156,917 bales last year. Takings by Northern 
spinners for the crop year to April 18 were 1,587,577 bales, compared 
with 2,041,270 bales last year. Last week’s exports to Great Britain 
and the Continent were 76,096 bales, against 64,448 bales last year. 
From the opening of the crop season on August 1 to April 18, such 
exports were 4,746,445 bales, against 4,060,274 bales during the corre- 
sponding period of last year. 
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SUBSTANTIAL RALLY IN STOCKS 
Early Depression Followed by a Sharp Up- 


turn on Professional Covering 





THE stock market was again under selling pressure in the 
early part of this week, with the average of prices on 
Monday and Tuesday at the lowest level of the year. There 
was nothing in the way of news to account for the further 
sharp decline, which was generally attributed to a con- 
tinuation of the bearish operations of professional traders. 
On very light trading, the market recovered sharply on 
Wednesday. In this upturn, all the leading issues, such as 
United States Steel, American Can, and Baldwin Locomotive, 
made up much of the earlier lost ground. There were some 
exceptions to the betterment for a time, notably in American 
Sugar and American Woolen, in both of which new low 
records for the year were made. In fact, all the textile 
stocks were particularly depressed. Low-priced oil shares 
improved materially from their lowest levels, and there were 
also good rallies in the motor shares, after such issues as 
Studebaker and General Motors had sold at their minimum 
prices of the year. The Congoleum shares were a distinctive 
feature of the market at the beginning of business on Mon- 
day, when there was a spread of 14 points in the opening 
sales, but much of the early decline was recovered later. 
Eastman Kodak shares were weak, following an adverse 
legal decision. The recent strength of Brooklyn-Manhattan 
Transit stock was explained by the beginning of dividends 
on the preferred shares. The Mexican Seaboard Company 
resumed dividends that were suspended last June, while the 
National Supply Company, in addition to the regular quar- 
terly dividend, declared a stock payment of 10 per cent. 
The bond market was irregular, so far as the corporation 
issues were concerned, but strength was displayed by both 
the United States Government issues and the foreign secur- 
ities. Liberty 4%s sold at new high levels for the year, and 
the Treasury 44s at their best price. 
The daily average closing quotations of sixty railway, ten 
industrial and five traction and gas stocks are appended: 


Last Year Sat. Mon. Tues. Wed. Thurs. Fri. 
= ae 71.75 65.79 65.55 65.43 65.62 65.57 65.74 
CS Pe 85.40 72.85 71.44 71.36 72.06 72.17 73.07 
6. & T.. F488 69.55 69.42 69.37 69.60 69.45 69.60 


Daily transactions in stocks and bonds on the New York 
Stock Exchange compare with last year as follows: 














Week Ending. . -—-Stocks Shares—, ————-- Bonds 
April 25, 1924 This Week. Last Year. This Week. Last Year. 
Saturday 325,600 639,100 $7,916,000 $5,018,000 
Monday ..... 1,028,600 1,045,000 11 566.000 10,660,000 
Tuesday ..... 861,700 684,900 12,388,000 9,064,000 
Wednesday .. 667,900 734,700 9,921,000 9,969,000 
Thursday .. 686,400 659,400 12,664,000 10,572,000 
Friday ...... 825,500 669,000 14,807.000 10,498,000 
Se 4,395,700 4,482,100 $69,262,000 $56,781,000 





Comparisons of Car Loadings.— a continued decline in 
loadings of revenue freight from those of a year ago was reported 
this week by the American Railway Association. Loadings for the 
week ended April 12 totaled 881,299 cars, a decrease of 65,972. Com- 
pared with the loadings of the previous week, however, this was a 
gain of 19,203 cars. Merchandise loadings were 253,593 cars, 2,112 
cars above the total for the preceding week and 14,768 more than 
for the same week in 1923. 

Freight car loadings for the last eight weeks, compared with those 
in other years, follow: 


1924. 1923. 1922. 1921. 
ROE: RRS 6--e CCE ee eee 881,299 947,271 700,155 702,116 
_ eet aaa 862,096 896,375 706,013 694,881 
SS eee 907,548 936,374 821,808 663,171 
.. 3 Saar ee 908,651 916,818 837,241 686,567 
rrr Te 916,953 904,116 815,082 691,396 
0 Ee a 929,505 905,344 $29,128 700,440 
ek I eee 945,019 918,594 803,255 711,367 
oo ge eee 845,898 830,187 735,286 659,642 





Preliminary figures issued by the Dominion Bureau of Statistics 
show that the mineral production of Canada for 1923 reached a total 
value of $214,019,073, against $184,297,242 in 1922 and $227,- 
859,665, the high record established in 1920. 
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GENERAL BUSINESS CONDITIONS 


(Continued from page 7) 





helped retail trade and the volume of sales at wholesale in 
some lines makes a good comparison with that of a year ago. 
Produce shipments to California continue liberal, but the 
quarantine against food products of that State has stopped 
the northbound movement. Lumber production and orders 
hold at about the same figures as in the three previous weeks, 
while shipments maintained a lead over both output and 
sales. Production during the past week amounted to 98,302,- 
995 feet, and orders were booked for 90,562,260 feet. About 
40 per cent. of the new business taken on was for water de- 
livery, with export orders forming the usual proportion. 
Shipments during the week were 103,447,239 feet, of which 
44 per cent. moved by water. Unfilled cargo orders total 
274,103,541 feet, an increase of 5,156,610 feet for the week. 
Unfilled rail orders amount to 5,097 cars, a decrease of 
112 cars. 

Export wheat trade has been of fair volume, with a num- 
ber of parcel sales and one full cargo worked for Europe. 
A small amount of flour business has also been done with 
European ports, the first for several months. Conditions are 
not favorable for an early resumption of grain trade with 
the Orient. Fall-sown wheat and oats have wintered well 
in Oregon and seeding of Spring grain is well advanced, the 
weather having been unusually favorable for farm work. 
Orchard conditions are also good and fruit is well set in the 
southern counties. Irrigation of alfalfa is in progress and 
the crop has made a good start. 

Wool shearing is being held up in sections east of the 
Cascades by colder weather. No business is being done, as 
yet, in the new clip as growers refuse to accept the lower 
prices offered by buyers. Livestock has come through the 
Winter in most districts in good shape, and a large amount 
of hay was carried over. Oregon range conditions are esti- 
mated at 100 per cent. as compared with 91 per cent. a year 
ago. Cattle and sheep conditions are placed at 99 per cent., 
against 95 per cent. last April. 


SEATTLE.—Spring business is developing satisfactorily, 
with sales in excess of those of a year ago. Buying still 
remains on a very conservative basis, however, and few 
forward orders are being placed in any line. Building 
operations continue in heavy volume, a large amount of new 
work having been started during the past week or two. 
Conditions in the lumber market are fairly satisfactory, a 
train of 50 cars of shingles having moved from Seattle mills 
to Buffalo, N. Y., recently; one of the largest single ship- 
ments made this year. Ocean freight rates on lumber to 
Japan and China have been cut in an effort to meet market 
conditions and to encourage movement of cargo. 


Dominion of Canada 


MONTREAL.—The opening of navigation has been prac- 
tically established and the arrival of the first regular 


' steamer is momentarily expected. The St. Lawrence Canal 


system should be in full operation during the coming week. 
General business shows little increase in activity, heavy 
rains and bad roads tending to restrict orders, particularly 
from the country districts. Wholesalers of dry goods re- 
port cautious buying still greatly in evidence. British man- 
ufacturers of woolens continue to advance quotations, some 
cheap lines being increased as much as a shilling a yard. 
Domestic manufacturers of textiles are, as a rule, working 
tc only partial capacity. Weather conditions were unfavor- 
able for retail business during Easter week, and most of 
the larger stores report sales somewhat below anticipations. 

Grocery jobbers state that business is somewhat quiet at 
present, but with little change in prices. Refinery quota- 
tions for sugars are steady on a basis of $9.50 a hundred 
for standard granulated. Teas and coffees maintain their 
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firmness, though it is felt in some quarters that prices in 
the latter line have about reached the peak. Stocks of 
canned goods in first hands are completely exhausted. 

Listless conditions are reported in the iron market, and the 
inquiry from foundrymen shows no improvement. There 
is a tendency toward easiness in prices, though No. 1 foundry 
iron is still quoted at $30.95 on spot. Some moderate im- 
portations are reported near at hand and are being offered 
at slightly shaded figures. Some improvement is noted 
in the lumber trade, and yardmen are said to be doing a 
very fair volume of business. 


TORONTO.—Although Easter trade was somewhat ad- 
versely affected by inclement weather, the aggregate volume 
of sales compared favorably with that of a year ago. The 
week was not a good one for wholesalers of dry goods, 
however, as the majority of orders were small, with future 
commitments almost negligible. House furnishing depart- 
ments have shown little change but greater activity is looked 
for between now and the end of May. Stationery, drugs, 
sundries, etc., are still rather quiet, but sales of hardware 
have shown a slight improvement. Manufacturers of elec- 
trical equipment have curtailed operations to some extent, 
but heavy electrical machinery for mines and power plants 
is selling in fairly good volume. Wholesale confectioners 
report trade steady while retailers in this line enjoyed a 
large volume of Easter business. Collections appear to be 
slowly improving. 





Plumbing Trade Survey 





(Continued from page 8) 


volume, and the large amount of new work planned should 
prove sufficient to maintain the demand for plumbing ma- 
terials on a very satisfactory basis. Prices are steady, and 
collections are said to be better than they were at this time 
last year. 


SAN FRANCISCO.—Jobbers of plumbing supplies report 
business holding up well, with the large volume of building 
construction under way. Stocks are ample, although not 
excessive, and prices are steady at about the same levels as 
those current a year ago. There are no labor troubles, and 
the outlook for the year is generally considered favorable. 
Collections are reported fair to good. 


SEATTLE.—Trade in plumbing supplies, thus far this 
year, has been approximately 25 per cent. in excess of that 
for the corresponding period of 1923. Jobbers state that 
there is a marked tendency to install more durable and 
better-appearing equipment in near!y all classes of building 
construction. With the large amount of building now under 
way and projected, dealers are optimistic over the outlook 
for the year. Prices in most lines remain about the same 
as those of a year ago, and no material changes in the near 
future are anticipated. 





Seattle’s Electrical Supply Trade 


SEATTLE.—While sales of electrical supplies for the first 
quarter of the year have been fully 10 per cent. less than 
those for the corresponding period of 1923, the volume is 
generally considered satisfactory, inasmuch as last year’s 
business was unusually heavy. The current movement is 
at about the same rate as that of the latter part of 1923, 
with the bulk of the trade in supply materials. Installations 
of new equipment are less frequent than they were a year 
ago, but the volume of replacements is good. Prices are 
fairly well stabilized at present, and are expected to remain 
steady for some time to come. 





The Geological Survey reports that production of rolled zinc in 
1923 showed a gain of 4 per cent. over that of the year before. 























































































































Minimum Quoted Prices at New 
vo wee one specified WHOLESALE == QUOTATIONS OF COMMODITIES a a gg A 
y 
TI ae 
ARTICLE ‘This Week | Last Year | ARTICLE This Week| Last Year || ARTICLE |rnis Week| Last Year 
APPLES: Common..... bbl 3.50 8.50 Gambier ..... ? 10% at eee we core 
GEE Scsechnne pikes 6.50 | 6.50 | Indigo, Madras... 227)!" 3 % 35 || Neatsfoot, gure. +... » lb 14 % rg 
BEANS: Marrow. ch. 100 1b| 12.75 | 10.75 | Er puaiante we raew 8 18% 87 %4|/ Petroleum, er., at well. .bbi 4.00 8.757 
Pea, choice........ | "8.25 iz indigo Paste, 20%... . 26 | 30 || Kerosene, wagon deliv. al 15 "14 
Red kidney, choice.. “ ore 7 35 7.90 TILIZERS: Gas’e auto in gar.st. bbis 20 23% 
White, kidney, choice ** “I— 10.00 | 9.25 ] ina an con met Min., ub. dark fil’d B **}|— 3 YY 
BUILDING MATERIAL: | | || phosphate,” Chieago....ton 20.00 23,00 || Dark alta D.......... a 40 ? 
Brick, Hud. R., com..1000/ 20.00 | 20.00 || Muriate potash’ 80% unit 32.10 35.55 || War ree wo See Br. *| . 4 ** 
Portland Cement, North- || Nitrate soda...... 100 lbs 2.60 | 2.65 | Ren ref., 125 m. p....1b)/+ 6% 3% 
ampton, Pa., Mill....bb} 1.85 | 1.60 |! Suiphate Guuehenin osin, first run...... “| 41 47 
Lath, Eastern spruce. ‘1000! 8.50 | 9.50 || domestic f.o.b. works “ “* — 2.70 8.15 — t a &., Const os] 
Lime, f.o.b. fty..200 Ib bbl! 1.90 | 1.90 || Sul. potash, bs. 90%. .ton s°36 45.67 || Reg ~¥ EP SSS ee eses oe || 10% 10% 
Shingles,Cy yv.Pr. No. Be Bead 18.00 | 13.00 |FLoun: Spring Pat. 196 ibs 6.00 6.75 | enn Spot... eee 88 i] 1 % 138% 
Red Cedar, clear, 1000) 5.11 | pose Winter, Soft Straights 5.00 5.85 ||/PAINTS: Litharge, Am. .Ib!! 11% 10.90 4) 
‘oe 10 4% -0z.-40- am. = 7.90) 8.25) | fancy Minn, Fam - 45 e+e. || Ochre, French........ “|| 2 2 | 
MR wie semanes 6 | 7.05 GRAIN _ Ww heat. No. 2 R bu — 1.24% 1.52 || nee, Ad, Aincrica. 100 ** 1,25 25 
| | || Corn, No. 2 yellow.... **— 7 1.02%4|/ BR ad, American ' 12 
emake f.o.b. Mines..... re || Oats, No. 3 white... *” nes BT 1s Bait Vermilion, ‘English. “lla 4 30 11,40 
Bituminous: | | Rye. No. 2 ws ie 2 || Whit - 1,30 
Pool 1 (N. S.)........ as) $3. 00- $8. 25 | te E. yt SEE eeuwae “gon 15% 96 % | e Lead 2. Oil. | 5 124% 
Pook 34 His oe ] Hay, No, 1.... 0. 100 Ibs :1.50 1.30 || Whiting Comrel. .” 1100 ; os 85"! 1,00" 
Stove (Independent) . “6 8.75- 9.0 est raw, lg. rye. No.2“ © 95 1.60 || Zine, American......, +t 7% § 
Chestnut (Independent) “‘ 8.75- 9.00 [eg Aiidway, ship. ..Ib 11% 15% Se i i eee “Hl 9% 9% 
Independent 7 -00- 5. 2hicago: if = 
ell (Company . 8.25- 8.65 || Packer, No. 1 native...1b— $11 19 |) Book 3 Se TO. -100 tbs!) 3.75. 4.00 
Chestnut (Company) . | 8.25- 8.65 | °. ape i OM 12 18%4/| Writing. tub-sized... |: mI 10 107” 
Pea (Company)....... “ 6.00- 6.10 Be ge, ee 710 17 oards, chip saat! 45.00 
| sees a wegen wer native. 9 944 14% Boards, _ straw. See ate ll 1°00 or 
JOF FEE, No. 7 Rio..... lbi— 1534 | 114,/; Sranded cows........ “3 78 138% if . 5. 
cgrron cate | 8] gem ae EBB em aie) te | ee 
COTTON GOODS: nat || No. 1 extremes 2222 “ 9 14""/| Wood plup........... to | 70.00 | 80:00 
Brown sheet’gs, stand. -ya|— 15% oe ea. ee _ s 1” 12 ||PEAS: Scotch ‘Choice,100 Ibs)! 7.25 8 
Wide sheetings. 10-4 65 THR ee Oe 13 13 || PLATINUM | cians a 
Bleached sheetings, st. Se 19— 20% || Chicago City Be: és 17% 1 ee ee a SORE Che He 04//—115.00 116,00 
OS Eres peepee . 14% 15% || HOPS: N. Y. prime ‘23 * 56 19 ||/PROVISIONS, Chicago: i 
Brown sheetings,4 yd.. “/— 12% 13% Fie TH. EN CVechecsess ‘ t 8 Beef, steers, live. -100 Ibs|/+ 10.00 9.00 
Standard prints....... _ 9% 11 LEATHER: . FT | Hogs, ee | a 715 + an 
Brown drills, standard. = 17% 17 | Union backs, t.r., 1b... * 36 5y || Lard, N.Y. Mid. W “+ //— 11,25 11,75 | 
Staple ginghams...... ’ a 19 || Seoured oa oak-backs, No.l * 2 55 | = 3a bbi/| 22.75 | 95°50 
Print cloths, 38% inch, |_ aaa ” | Belting, Butts,No.1,light * 61 75 || Sheep, live........ 100 lbs|;+ 13.00 | “9'59 
MRRP ee rcp . 46-49" ois 10% || LUMBER | || Short ribs, sides I’se “it 39/42 | 9°19 | 
con belting duck. h -52 | Penn. Ricans: b. | Bacon, N.Y., 140s down ‘|'— 11%) "13 
DAIRY: i it. Ce 6¢0'00 «6+ Wa per M ft 41.00 40.00 1} Hams, N.Y., big, in — “i 14% 17% 
Butter, creamery, extra.Ib| + 38% 42 yy Tonawanda W Pine || Tallow, N. ¥., sp. 7 mi 7M 8 54 1 
State dairy, tubs. finest “+ 8 4114) 1 barn, ix4” ‘+ * + 72.00 88.00 ||RICE: Dom. Fey head... ‘:|| 7% 7%, 
State dairy, com. to fair “| + 32 39 FAS Qtd. Wh. Oak, | Blue Rose, choice... : mi 5% | 
Cheese, N. Y.. held spl. “ 24 28% 4/4°° tHe wwe eens ‘e 6 Stim 145.00 174,00 | Foreign, Saigon No. 1 gk 3.50 8y 
Eggs nearby, fancy. - doa) 33 3s || FAS Pi. Wh. Oak, . é RUBBER: ns aes ais 719% | 80 * 
Fresh gathered firsts. ‘*|+ 24% te piece i 120,00 135.00 iP Plan, Ist Latex - “Ht T24y) 32 
| || FAS PL. Red Gum, |SALT: 280 1b. bbl... .bbil) 8.13 3.15 
DRIED FRUITs: ee wait SE inka ne<epnas cl 9500] 398.00 [eaee meee, | | , 
Apples, evap., choice... Ib T 5, 2|| FAS Poplar, Sg gepenediperliac 125,00 188.00 ||* kerel. N {| ) 
Apricots, choice 1923...” “ aa 44 || FAS Ash 4/4” scoot | 628-00 | 122.00 || “oa erwer fat mt 
Citron. fey. 10 Ib boxes 6a) 3 0 | Log R. Beech, 4/4” 66 66 66 50.00 BS.00 |] nie Secs eccccccccens aU. 25.00 
Currants, cleaned...... oof I 16 | FAS Birch, 4/4 ** * « Ne Cod, Grand Banks. .100 !bs 9.00 8.50 
Lemon peel. 4. 17 17 1] red) et a se 66 6% 145 00 148 00 SILK: China, St. Fil lst . — 7.25 10.00 
i see “ 18 18 F vr on’ ‘| Japan, Fil., No. 1, Sinshiu/i— 5.75 | 9.23 
MON enees « | AS Chestnut,4/4 125,00 143.00 ’ 4-4 
‘ 8% 11 || PAS G ” ; SPICHS: Mace.......... lb) 65 | 51 
Peaches. Cal. {anders | | lola a odenh 4/4 ] Cloves, Zanzibar | 29 1, 26% 
: | o ades)..... os 08 6 . Sanzibar...... i— 2914 ° 
ogy eg in area eee kde - “ ae "es '| No.1 om Mahog., 108.00 100,00 | | Gime egs, 105s-110s.. . el 45 | 24 
Raisins, Mal. 4-cr..... " +: oh Oe” ivedcseeses ae 5.00 || Biter, Cochin........ ae | <0 | 15% 
Cal, stand. loose mus... ‘*! 10 iby | FAS H. Maple,4/4” “ « « He tap 4 i. 4 1 Pepper, Singapore, oak ‘- 10% 10% 
DRUGS & CHEMICALS: | | , || Adirondack Spruce, | tions a: 2S 
Acetanilid, c. Ib) > 35 | sigh PS Sa 46.00 48.00 | sugar: voy “06° red sll 6 38 a g os 
Acid. Acetic, 28 ‘aez. 100 **|— 3.25 No. 1 Com. ¥, oor Fine reer | ee 7, ae "On 
Carbolic drum ‘ 30 || Boards ix4” ’ — 48.75 54.00 | wine gran., in bbis. | 7. 10.05 
Citric, domestic...” 53 || Long Leaf Yel. Pine «* + « ~~ wermeae. fair. mi 25 
Muriatic, 18’.....100 * 90 || Timbers, ix12" «+ 3g 00 (65.00 |) Fime ................ mi = | 80 
Nitric 42° Cis techies “it 5.25) | FAS Bassw’'d, 4/4°° ** 66 & 100.00 110.00 | Japan, He peeebenet mt 82 28 
—ewbeteeennenae™ 18% /| Douglas Fir ’ Tim- i Rees a oo 
ee 14 | > er nde,  * Hw eae » LOW... ...000, a 
Senate, pea pressed ey so || Cal. Redwood Bevel 0.00, f Te sbhebvakeissass 7 87 37 
Tartaric crystals...... 85% || Fer, AT — 44.25) 51.00 |/TOBACCO, L'ville '23 crop: | 
Alcohol, 100. orf. U. .S. P. al 4.74 || No. Car. Pine Air — | Burley _Red—Com. abt. .1b/| 14 | 18 
wood, 95 p. ‘ 1,19 | Dried Roofers, 6’ ** ** « 34.50 35.00 || Comm ; ps Sent 16 | 20 
a Genat, i .. « 88 || Plywood, 3-ply 4 inch: — ; | Medium. eiddetawenc. 7 22 | 24 
_. 5” epee Ib 3% | ae B Grade, GIS ' 100.00 100.00 EE Pie edice eta. >) te 30 | 38 
Ammonia carb® ate dom. 9%|| Qtd. Oak, AAGrade ie aa'% Matey—Colory—Cominon 18 | 25 
Arsenic, white........ oe je HO tte eeeeees 170.00 | 170.00 || Medium ........0™° 22 o7 | 
aisam, Copaiba, S. A. ‘| 2S | (Vageraniis + 3.50 | : 
Fir, Canada......... gal, 12.00 || Pig Iron: No. 2X, Ph. ton'— 22.76 32.76 | neat bony bul} 1.75 | 3°00 
| Baxences sep talent sbaenars lb) 1.75 | basic, valley furnace — 21,50 31,00 || oar ll OF AR atc sapinete. bb] || 5.00 4.00 
Beeswax, African, crude ‘+ 21 | Bessemer, Pittsburgh ‘|\— 54°54; 32.77 | Turnips, rutabagas.... ‘| 2.00 | 2.50 
- white, pure.. “+ 38 || gray forge, Pittsburgh ‘|— 22.76 32.27 | | 
Bi-carb‘te soda. Am.100 “‘| 2.25 || .No. 2 So. Cine’i..... “i\— 36°05 31.05 | WOOL, Boston: | 
Bleaching powder. over Billets, Besseme er, Pgh q se! 40.00 45.00 Aver. 98 quot. eeeeee Ib} i 80.63) 82? 86 
34% “| 2.40 | forging, Pittsburgh... ‘ 45,00 55.00 || Ohio & Pa., Fleeces: | —, 
Borax, crystal, in bbl.. “ 5%4|| open-hearth, Phila. ‘| tn 50.17 || Delaine Unwashed. o oa 56 
Brimstone, crude dom. _ton| 18.00 | Wire rods, Pitebuig | 51.00 | 51,00 | Half-Blood Combing... ‘|| 57 
Calomel, ‘American... | .1b|+ ‘96 || bs Falls. hy., at mill “| 43:00 | 48:00 || Half-Blood Clothing!) «|— 46 | 50 
Camphor, domestic. “| 96 || Iron bars, ref.. Phil. 100 1b} “5'5> | 2.825||,Common and Braid. a ae 36 
Castile soap, pure white ‘| 21% || Iron bars, Chicago “ “| 5°40 2.60 ||Mich. & N.Y. Fleeces: | | 
Castor Oil, No. 1...... 7 15 || Steel bars, Pittsb.. “  « 2.30 2:50 || Delaine Unwashed. < wae ae 55 
Caustic soda 76% 100 *| 3.45 | Tank plates, Pittsb rT 4s 2°30 2 50 | Half-B Blood Unwashed. . Ke 54 53 
Chlorate potash....... 7%|| Beams, Pittsburgh. “ « 2.30 | 2-50 ||, uar-Blood Clothing. . “i 43 44 
Chloroform .......... a5 35 || Sheets, black, No. 28 ||Wis.. Mo. & N. B.: 
Cocaine, Hydrochloride. “| 7.00 || Pittsburgh ...... " i ome | 4.00 | Haltf-Bl eeedeces — 52 BO 
Cocoa Butter, bulk —o— 30% || Wire Nails, Pittsb. 3.00 | 3.00 Quarter-Blood - 121.) "' 2 oe 51 50 
Codliver Oil, iene. ~ bb! | 22.00 || Barb Wire, galvan- | | | | Southern Fleeces: i} 
Cream tartar, 99%.. Ib} 25%|| ized, Pittsburgh..... ae 3.80 | 3.80 Ordinary Mediums. . — 50 45 
Epsom Salts....... 100 *! 2.25 || Galv. SheetsNo.28,Pitts ‘‘) 4.90 505 «|| Ky.. W. Va., ete.: Three- 1 ‘ 
Formaldehyde ........ < 14 | ke Conn'ville, oven. . ton| “|| eigbths Blood Unwashed + a 55 58 
Glycerine, C. P.,in butk a 18 || Furnace, prompt ship. 8.75 | 6.00 Quar-Blood Unwashed. ‘*||— 54 5h 
Gum-Arabic, picked. e| 28 || Foundry, prompt ship. “ 4.73 | 7°00 | |Texas, Scoured Basis: | 
enaota. Sumatra.... ‘ 80 || Aluminum, pig (ton sot) Ib, 28 | ‘o, || Fine, 12 months...... mi 1.80 1.40 
AS Ye a ulin 1.15 Antimony. ordinary. . $4) 1‘ j “9 if Fine, 8 months. e®®eees eel 1,15 1 25 
Shellac gs Seubete es +1.05 || Copper, Electrolytic... «| 131! 16%, || Calif. Basis: | 
Tragacanth, Aleppo Ist _ 1.60 '] TS ee ai 6.45 7.45 Northern jedevbenbeas mi 1,30 1,40 
Licorice Extract...... | 25 || Lead, N.Y... 2.20000 “) F g°°|| Southern 2... iii5l ll ros 1.10 ' 
6s sees 35 || T ee LETT TP eee “I 48.93 44 || Sxegon. Scoured Basis: | | 
Dt  Meaeih aie e wii os] 17%) | Tinplate. Pittsb.,100-1b box! 5.50 | g || Bast. No. 1 Staple.. “a 1.35 1,42 
Menthol. cases.....)"! | 7.80 ||MOLASSES AND SYRUP: | | | pvalley No, 1....... “i 1.20 1:20 
Morphine, Sulph., bulk. . oz) 5.85 || Blackstrap ........... zal 20 | 1” ||Territory, Scoured Basis: 1] 
Nitrate Silver, crystals “|+ 44%|| Ex. Fancy.........., < 66 60 || Eine Staple Choice. ee 1.35 | 1.45 
Nux Vomica, powdered. Tb} 81 11 a Syrup, sugar. medium a 35 is | Half-Blood Combing... 7 1.25 1.30 
Opium, jobbing lots. “| 9,00 6.75 | NAVAL STORES: Pitch bb!/ 66.00 | 6.25 ||pEine Clothing........ vi] 1.15 1.25 
Quicksilver, 75-Ib flash + 78.00 69.00 || Rosin “B’........... 5.80 6.35 Delaine........ “I 1.80 1.40 @ 
Quinine, 100-oz. tins. . .0Z| 50 Tar, kiln burned..... ees 11,00 13°50 | Fine e ‘vomoing Pare? I|— 1,03 1.05 1 
Rochelle a's 6 0. 4% Ib} 21 19% || es gali— Rg ” | Coa mbing.. oer 75 75 
Sal ammoniac, lump. e 12 13% | OILS: Cocoanut, Spot N.Y. — 91 "10% | Californie Finest... .. aa 1.25 1.85 
Sal soda, American 100 « 1,30 -80 || Crude, tks.. f.0.b., coast “| 81, 9 ||WOOLEN GOOD | 
Sarasparilia. Honduras “ 60 60 || Crude, bbis..f.0.b.. coast‘ 13% Ss litue fa.” "16-08. ie 3.80 
Soda ash. 5: 58% light 100 “| 1,48 1.75 | , domestic... ...... ga 65 | oe lifume i¢n°°°°°°"°° “ll  §° Sait) 567% 
a Ss pets ten dew ee se i i eeeeeeeees | ° » . 
ae ie... “ 495 98% || Qowfoundland ........ 1b 1 ae 70 ,|| Fancy Cassimere, 13-02. «|| 218716) "a5 : 
DYESTUFFS.—Ann. Can. 39 $2. || Cottonseed "7 2702°°°"" “| 10%} = 1h°4 30. - donee ae my 67% | 
Bi-chromate Potash.am. Ib 91, 10%)| Lard, ex. Winter st... « 12%.  —— | 
Qochineal, silver...... . 85 35 | Ex Soe he be ede " 1114 | fv Rroade cloth, -—... «a 4 pa 8 +4 
cee bbe wd bbe Med « 14 14 Linseed. city raw.....gali+ 93 | 1.2 36-in. cotton-warp serge ‘| "57%! "R2Y% 


+Advance from previous week. Ad 


tr 














—Declines from previous week. Declines 29 t Quotations nominal * Carload shipments, f.0.b., New York 














April 26, 1924 


INVESTMENTS 


DIVIDEND DECLARATIONS 





Railroads 

Books 

Name and Rate. Payable. Close. 
Atch, Top &S F, 1%q... June 2 May 2 
Balt & Ohio, 1% q....... June 2 *April 12 
Dak @& Gee Be 3 Gs isices June 2 *April 12 
Gulf, M & N pf, 1% q.... May 15 May 1 
Norf & West pf, 1q..... May 19 April 30 
Pitts & W V pf, 1%q.... May 31 April 15 
Pitts & W V pf, 1%q.... Aug. 30 Aug. 1 
Pitts & W V pf, 1% q.... Nov. 29 Nov. 1 
Reading Co, $1 @.....cees May 8 April 15 
FRANK G. BEEBE, Presideat SAMUEL J. GRAHAM, Sec’y & Treas. 


GIBSON & WESSON, Ine. 


INSURANCE 
In All Branches 


110 William Street, - NEW YORK 





THE NECESSITY OF 
CREDIT INSURANCE 


¢ Credit Insurance begins when your 
Fire Insurance stops—when your mer- 
chandise has left the protection of your 
four walls and it turned into accounts. 


q Our new Simplified protective Policy 
is clearly understandable. It insures 
all outstanding accounts against abnor- 
mal losses. The terms are liberal—yet 
the cost is moderate. 


@_ You can’t afford not to carry Credit 
Insurance. 


Write Us 


The American Credit-Indemnity Co. 
of New York 
104 5th Avenue, New York City 
511 Locust St., St. Louis 


All Principal Cities 


J. F,. McFADDEN, President 











Get Bigger Business 
with a Belknap 


The Belknap System of pane = ay 
vides a machine that is exactly right for 
every business—whether the need is for 
the handling of only a few hundred names 
a few times a year, or for millions of 
addresses weekly. It will broaden the 
business horizon of your house. 


RAPIDA DDRESSING|MACHINE{ 0. 


BELKNAP SYSTEM 
32-46 W.23RD ST. NEW YORK 
Offices in all Principal Cittes 


























DUN’S REVIEW 


Tractions and Utilities 








Books 
Name and Rate. Payable. Close. 
Assoc G & E pf, 25c ex... July 1 June 15 
Assoc G & E pf, &7%c q.. July 1 June 15 
Havana El Ry, L & P com 
i in a iitubecekSenane we May 15 April 16 
So Canada Power, $1..... May 15 April 30° 
Bi ee ree May 10 April 30 
Montreal W & Pr, 6242c.. May 15 *April 30 
Montreal W & Pr pf, 3%s May 15 *April 30 
Texas Elec Ry, 1 q....... June 1 May 15 
West Penn 7% pf, 1% q... May 11 April 15 
Miscellaneous 
Allis-Chalmers, 1 q....... May 15 April 24 
Am Bank Note, $1.25 q... May 15 May 1 
Am Cam, 39 Giccscccedeon May 15 April 30 
Am Smelt & Ref pf, 1% q June 1 May 9 
Am Soda Fountain, 1%q. May 15 April 30 
Assoc Dry Goods Ist pf, 
Beet Witat centansesetabaas June May 3 
Assoc Dry Goods 2d pf, 
Giesccacusdcctsesace June 3 May 3 
Babcock & Wilcox, 1% q.. July 1 *June 20 
Beacon Oil, $1.8744 q..... May 15 May 1 
Bond & Mtg Guar, 4%q.. May 15 May S 
Burns Bros, $2.50 q....... May 15 May 1 
Burns Bros, 50c q........ May 15 May 1 
Eases BOR, SMisccicocses May 15 April 30 
Cal Packing, $1.50 q...... June 16 May 31 
Casey-Hedges, 2% q...... May 15 May 1 
Century Rib M pf, 1% q.. June 1 May 15 
Chi Yellow Cab, 334%4c m.. June 2 May 20 
Cin Tob Warehouse, 2 q.. May 15 *May 10 
Continental Can, $1 q..... May 15 May 5 
Copper Range, $1......... May 30 April 18 
Corn Products, 25 stk..... June 30 April 5 
Craddock-Terry, 3 q...... June 30 June 15 
Craddock-Terry list and 2d 
i i bss been 604s uses June 30 June 14 
Craddock-Terry, 3 q...... Sept. 30 Sept. 15 
Craddock-Terry, 3 q...... Dec. 31 Dec. 15 
Craddock-Terry list and 2d 
i O ivtéeartnewne ta aeees Dec. 31 Dec. 14 
craddoek- bd pf, Class 
Jedmadvetesdeuns une 30 June 14 
Pa 2. “erry pf, Class 
Bee: Gritiekedessadoedeue Dec. 31 Dec. 14 
Decker (Altrea) & Cohn 
ae. Se eee eee June 1 May 30 
Diamond Match, 2 q...... June 16 May $31 
Dominion Stores, 50c..... Oct 1 Sept. 15 
Gen Fireproofing pf, 1% q. Jan 2 Dec. 20 
Gen Fireproofing pf, 1% q. July 1 June 20 
Gen Fireproofing pf, 1% a. Oct. 1 Sept. 20 
Gillette Saf Razor, $3 A June 2 May 1 
Gulf States St! ist pf, 1% qa July 1 June 14 
Gulf States Stl lst pf, 1% q Oct. 1 Sept. 15 
Gulf States Stl 2d pf, 1% q July 1 June 14 
Gulf States Stl 2d pf, 1%q Oct. 1 Sept. 15 
Hecla Mining, 25c q...... June 15 May 15 
Hercules Powder pf, 1% q May 15 May 65 
Intertype Corp, 25c q..... May 15 May 1 
Miami Copper, 50c q...... May 15 *May 1 
Nat Dep S 2d pf, 1% q... June 1 May 15 
Nat Enam & §S pf, 1% q.. June 30 June 10 
Nat Enam & § pf, 1% q.. Sept. 30 Sept. 10 
Nat Enam & 585 pf, 1% q.. Dec i Dec. 11 
New Jersey Zinc, 2 q..... May 10 April 30 
N Y Air Brake, Class A, 
Oe Gistesescareséncntctn July 1 June 10 
MEETING NOTICE 
ait) 23 og a 
ER COM 
one... - pefcones meee 
No 


tice is hereby given that the Annual Meeting 
of the Stockholders of the Inspiration Consolidated 
Copper Company will be held at the office of the 
Company, 242 Water Street, Augusta, Maine, on 
Monday, the twenty-eighth day of April, 1924, at 
two o’clock P. M., for the election of Directors and 
for the transaction of such other business as may 
come before the meeting, including the consider- 
ation, approval and ratification of all acts and 
proceedings of the Board of Directors during the 
past year and of all matters that may be referred 
to in the Annual Report to the Stockholders. 


The transfer books will not be closed; but only 
those stockholders of record at the close of business 
(viz., three o’clock M.), on Friday, April 11, 
1924, will be entitled to vote at said meeting. 

By order of the Board of Directors. 


J. W. ALLEN, Secretary 





BARROW, WADE, GUTHRIE & CO. 
ACCOUNTANTS AND AUDITORS 
Equitable Bidg., 120 Broadway, NEW YORK 

CHICAGO—Westminster Bldg. 
PHILADELPHIA—Finance Bldg. 
SAN FRANCISCO—Exposition Bldg. 
BOSTON—Scollay Bldg. 

UTICA—The Clarendon Bldg. 
MONTREAL, CANADA, 137 McGill St. 
LONDON, ENGLAND, 8 Frederick’s Place 
GLASGOW, SCOTLAND, 142 St. Vincent St. 





15 
Books 
Name and Rate. Payable. Close. 
N Y Canners Ist pf, 3% s.. Aug. 1 July 21 
N Y Canners 2d pf, 4s.... Aug. 1 July 21 
Orpheum Circuit, 12%cec m. June 2 May 20 
Orpheum Circuit, 12%e m. July 1 June 20 
St Joseph Lead, 25c q.... June 20 June 9 
St Joseph Lead, 25c ex... June 20 June 9$ 
eT ~ G) & Bro list 
at ee wee une 2 May 17 
Spalding CA G) & Bro “24 
i DB Gecaccceadssness June 2 May 17 
Stand Oil (Ohio) pt, 1% ‘a June 2 April 25 
United Fruit, 2% q....... July 1 June 6 
United Fruit, 2% q...... - Oct. 1 Sept. 6 
United Fruit, 2% q....... Jan 2 Dec. 6 
Vapor Car Heating, “. @. dUmOe 10  =s-— a cows 
Weber & Heil pf, 1% q... June 1 May 15 
Wells-Fargo, $1.25........ June 20 May 20 
Woolworth (F W) Co, 2 q June 2 May 2 
Wrigley (Wm) Jr & Co, 
BOG Wisc en ncdececeoucsces June 2 *May 20 
iat ye (Wm) Jr & Co, 
SEG De ce casicesecenesesé July 1 *June 20 
Yellow "Cab Mfg, 4154c m. June 2 May 20 
* Holders of record; books do not close. 





The hotel that made Detroit 


famous for hospitality 








Fort Shelby 


Lafayette Blvd. 
at First St. 


a 
Detroit j 
Business men who travel to Detroit 
rate the Fort Shelby as Triple A-1, 
—for here combined are excep- 
tional accommodations, superior 
service and moderate charge. A 
typical up-to-date feature is the 
Servidor, a compartment for de- 
livery of merchandise, clothes for 
pressing, etc., without intrusion of 
employes. 


Excellent restaurant and coffee 
shop. Convenient to transporta- 
tion. M. C. depot cars close by. 
Rates per day $2.50 and up; two 
persons, $3.50 and up. 


E. H. Lerchen, Jr. 


Secretary-Treasurer 


Seth E. Frymire 


Manager 














DUN’S REVIEW April 26, 1924 








Short Talks on 
EXPORT ADVERTISING 


N addition to enabling the exporter to cover the 
| leading strategic trade centers of the world at a 
smaller expense than would be possible by any other 
method, publicity in a medium like Duwn’s INTER- 
NATIONAL Review reaches hundreds of minor points 
where it would not pay to establish branch offices and 
few of which could be profitably visited by salesmen. It 
goes regularly to the leading buyers in remote mining 
centers in the Andes, to the general merchants in the 
hot and unhealthy towns of the West African coast, to 
the principal trading centers of the far-off islands in the 
Indian and Pacific Oceans. To the traders in these 
localities the export Journals form a welcome means of 
learning what exporting manufacturers and export 
merchants are offering. In these uttermost corners of 
the world the buyers obtain certain staples through their 
established connections in the United States or Europe, 
but for such other needs as arise they consult the adver- 
tising pages of the export journals. For these far-off 
The Most Carefully Distributed points, therefore, Dun’s INTERNATIONAL REVIEW can 
EXPORT be most helpful, even in the case of manufacturers having 
a chain of branch offices or agencies or sending out a 


J OU R N AL small army of salesmen. 


in the World 


In short, there is no firm so large and none so small 
that it cannot profitably utilize one or more of the four 
editions of Dun’s INTERNATIONAL REVIEW in con- 
nection with some phase of its export campaign. May 
we not show you how this medium can help you to solve 
your export problems? 


Advertising Department 


DUN’S INTERNATIONAL REVIEW ® 


290 Broadway, New York 














